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Imports ...:...... 451,239,000 .. 
.. 240,146,000 .. 


Colonial mer’dise 59,834,000 .. 


.. 738,189,000 .. 
he increase of 1 per cent. last year contrasts with an 
rease in 1896 over 1895 of a little over 5 per cent., 
While the total for 1895 exceeded that of 1894 by about 
And if we deal not with the value, but the 
Olume of our trade, the comparison is even less favour- 
le. The method of effecting sucha comparison isshown in 
Appendix H, and briefly stated, it is this. The value of 
the imports and exports of the year are calculated at the 
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YEAR 1897. 
ITS COMMERCIAL AND FINANCIAL RECORD. 
ALrHouGcH industrially 1897 was a better year than 
1896, yet so far as our foreign trade is concerned, it 
must be characterised as a disappointing one. 
certainly did show some improvement upon its prede- 
cessor, but not by any means such an improvement as 
Was hoped for and expected. Here is the record :— 
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Increase or Decrease 


1896. Amount, 
£ £ 
441,809,000 .. + 9,430,000 .. 


5,796,000 . 
56,234,000 .. + 3,600,000 .. 


} 7,234 000... 
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average prices of 1896, and the aggregate thus obtained 
is compared with the recorded total for 1896. Calcu- 
' lated in this way, it is obvious that as the values are 
worked out for both years at the same average prices, 
| any increase or decrease in the aggregate must be due 
| to variations in quantity. And what the movement was 
‘last year and in immediately preceding years willbe 
seen from the following statement :— 
| VoLUME of Our ForEIGN TRADE.—INCREASE or DECREASE per 
CENT. as compared with Previous YEARs. 
Imports Retained 
for Home Exports of 
Consumption. Home Produces 


Imports 
. and Exports. 


BS cca acd Inc. 164 .. Dec. 1:29 Inc. 0°51 
SOOO ce ceuet. Inc. 606 .. Inc. 4:87 Inc. 5°50 
LBB .cccccccee’ Ine. SOO) ss Ine Se Inc. 6°66 
BG catiacwiardcts Inc. 995 .. Inc. 335 Inc. 7°39 
BR so chia mad Dec. 142 .. Dec. 2:10 Dec. 1°68 
Bas: cs wie Inc. 033 .. Dee. 3°43 - Deco kil? 
| Inc. 434 .. Dec. 5530 . Inc. 0°25 


The re-exports of foreign and colonial merchandise 
| are excluded from this table, but it certainly is not an 
unsatisfactory feature of the year’s business that in these 
there was an increase of fully 8 per cent. in quantity 
| and nearly 64 per cent. in value. This entrepot trade 
| is a profitable portion of our foreign commerce, and it is 
}one that great efforts have of late years been made 
to deprive us of; and that, in spite of these, we have not 
| only maintained, but augmented it is an achievement 
|upon which we may fairly congratulate ourselves. But 
| taking the imports retained for home consumption, there 
| was last year an increase of only 1°64 per cent., as 
| compared with an expansion of 6:06 per cent. in 1896 ; 
| while the exports of home products, which during the 
| previous three years had shown a continuous growth, 
| fell off in 1897 to the extent of 1°29 per cent. In im- 
| ports and exports combined, the increase, as compared 
| with 1896, was only 0°51 per cent., a rate of expansion 
| which contrasts very unfavourably with that of 1894-6, 
| and is less than that of the growth of our population. But 
|the causes of the comparative unexpansivemess of our 
| foreign trade last year are not far to seek. For one 
| thing, many of our best customers were suffering from 
| bad harvests, and were consequently unable to bay from 
us as much as they otherwise would have done. It is 
|true that this worked to the advantage of the United 
| States, where abundant crops were reaped, which, owing 


1 | to the scarcity elsewhere, it was easy to dispose of at 


| relatively high prices. But there was no corresponding 

increase in the imports of foreign products by the States, 
| because of the prohibitive effect cf tha new Dingley 
| tariff, and our trade, consequently, did not obtain in 
\that direction any appreciable compensation for the 

contraction in other quarters. Then, as the result 
lof famine and plague, there was a falling off of 
labout £2,200,000, or nearly 7 per cent., inour exports 
'to India. The drought in Australia and cinderpest, 
| together with the unsatisfactory ccmdition of the 
lvold mining industry in South Africa, checked 
| business with those colonies; while par tly owing to bad 
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suffered from last year was chiefly what it may be 
hoped was only a temporary falling off in the purchasing 
power of a number of our chief customers, and however 


crops, and partly to political unsettlements, there was & 
great falling off in our trade with most Central and 
South American States. And, in addition to these 
troubles extraneous to ourselves, there was at home the 
prolonged dispute in the engineering trade, now beueily 
brought to a close, which caused orders that would have 
come tous to be placed elsewhere and rendered it im- 
possible to carry out those on hand. It would, of course, 
be idle to ignore the fact that our export trade did suffer 
to some extent, especially in the iron and steel trades, 
from the competition of the United States, where the 
cost of production has been very greatly reduced of late 
years. In the opinion of many, also, German competi- 
tion is a factor to be taken into account, but that can 
hardly have affected us specially last year, for, although 
during it the total value of the German exports 
increased while that of our exports diminished, 
the increase was not in the classes of goods 
in which German competition is most felt, such 
as manufactures of cotton, wool, and iron and steel, 
which were, on thecontrary, shipped in smaller quantities, 
It would appear, therefore, that what our export trade 


unsatisfactory it may be that ground should have been 
lost for that reason, it is not so bad as if the cause of 
retrogression were that we had failed to keep paee with 
our commercial rivals. 





But while our foreign trade showed such a disappoins- 
ingly small growth, there is every reason to believe that 
our home trade continued to make satisfactory progress. 
The best evidence of this is afforded by the traffic returns 
of our railway companies. Taking the fifteen chief 
English railway companies whose accounts are sum- 
marised in the appendix, the traffic receipts for 1597 
compare with those for 1896 thus :— 


Passengers 


and Parcels. Merchandise. Minerals. 











| 1897. | 1896, 1897. | 1896 














a. ke £ £ £ £ 
14,475,600 14,083,700/10,286,800 9,957,200! 7,125,900 6,721,700 
17,334,600 16,642,600, 10,880,800 10,561,900, 7,641,300) 7,418,600 


First six months .... 
second six months . 


Total for year... 31,810,200 30,676,300 /21,167,60: 20,519,100 14,767,200| 14,140,800 
4415 329,600 = 38 %, 


818,900 = 3°0 % 


Inc. first six months 
Inc. second sixmonths 


= wl % 


403,200 = 60 % 
692,000 = 42 % 222,700 80 % 











Total ine. for year 1,133,900\= 3°7 % 626,900 44% 


648,500 8°2 % 


Such a growth as is here shown in the merchandise 
and mineral traffic, notwithstanding the interruption to 
trade caused by the engineers’ strike, points conclusively 
to a healthy elasticity in business generally, although 
in certain branches of industry, such, for instanee, as 


the woollen and worsted trades, the year was un.- | 


doubtedly one of serious depression. The same 
conclusion is also to be drawn from the fact that last 
year our production of pig-iron was the largest on record, 
amounting to 8,900,000 tons, or 340,000 tons more than 
in 1896, and that our production of coal also overtopped 
that of any other year, being estimated at 200,000,000 
tons, as compared with 195,500,000 tons in 1896, and 
189,500,000 tons in 1895. Then there are the returns of 
the London and Provincial Bankers’ Clearing-houses, 
which show the following movements in 1897 as com- 
pared with the previous years :— 

















Inc. or Dec. 
‘ | licileonetiigy 
1897, 1896, | Amount. 

London Clearing-homse (ex- 

elusive of Stock Exchange £ £ £ | % 

and Consols pay days) .... 6,015,989,000 | 6,031,613,000 15,624,000 | 0°26 
Manchester . Goose ceeoescsos 123,005,000 193,573,000 | — 568,000 0-29 
in renee ee th + 121,468,000 121,031,000 | + 437,000 036 
ES ee 68,128,000 50,139,000 | + 7,984,000 | 15°92 
ED 30-0 ie eatiiels nntenen b 60,707 ,000 55,067,000 | + 5,6+0,000 | 10°24 
Bristot 25,746,000 | 23,716,000 ' + 2,030,000! 8-56 


As an indication of the condition of trade the pro- 
vincial returns are more to be depended upon than those 
of the London Clearing-house, which are influenced more 
largely by finance transactions. And with the one 
exception of Manchester, all the provincial clearings 
show a more or less considerable increase over 1896. 
For that augmentation an extension of banking facilities 











- 





no doubt partly accounts. Of late years large additions 
have been made to the number of branch banks, and jy, 
that way doubtless the use of cheques has been 
increased. Still, making due allowance for this, the 
Clearing-house returns support and fortify the other 
evidence that has been adduced of a distinct expansion 
of the volume of business in 1897, and as it has been 
shown that there was little growth in the foreign trade, 
the conclusion is that it was in the home trade that this 
expansion took place. 





That trade was, on the whole, better in 1897 than in 
1896 is shown also by the statistics issued by the Labour 
Department of the Board of Trade. Owing to the 
engineers’ dispute, there were during the closing months 
of the year a larger number of workmen unemployed 
than during the like period of 1896, but prior to that 
the state of employment had shown a pretty steady im- 
provement. And taking, perhaps the best test of all, the 
movement in wages, we get from the report of the Labour 
Department the following statement of changes in rates 
of wages, of which it received intimation in 1897 and 
each of the two previous years :— 


1897. 1896. 1895, 
Number of separate individuals 
affected — 
er REE ie vcsicapeccse 538,200 . 382,200 .. 79,900 
By Gecreases .....ccccccces 14,500 . 167,400 .. 351,900 
Computed net amount of in- 
crease or decrease per week + 228,800 .. + £26,600 ..—£23,200 
Average increase or decrease 
per head per week ........ + 1s - + 103d) ..— 1s 34d 


The number of persons who secured a rise was thus 
considerably greater last year than in 1896, and the rise was 
more substantial, while the number of persons who had to 
submit to a reduction of wages was very much smaller. 
And these figures do not show the full extent of the 
improvement. They do not, we are told, include 
‘‘ agricultural labourers, sailors, and firemen, or railway 
servants, which for various reasons are not treated 
statistically in the same way as other industries ;’’ but, 
it is added, ‘‘ such returns as have been obtained by the 
Department with regard to these industries show that 
they all shared to a greater or less extent in the rise of 
wages which marked the year.’”’ Now wages are, 
broadly speaking, regulated by the state of employment, 
and the fact that there was this general rise speaks of 
increased industrial activity, which would have been 
still more pronounced but for the deplorable dispute in 
the engineering trade. That dispute is also accountable 
in some measure for a slackening in the rate of the 
expansion of the revenue, which was very marked 
during the first three-quarters of the year ; but taking 
the year as a whole, thet our working people fared 
better in it than they did in 1896 would appear from the 
increase the consumption of dutiable commodities, shown 
in the following statement :— 


QvuANTITIES Retarnrp for HomE ConsumPTION. 





1897. | 1896. | 1895. 
| EE aa ae: 1bs|231,400,000'227,786,070 221,800,000 
SUNG euGE sin wae Bean nien ee Ibs} 27,852,000’ 24,523,000) 24,485,000 
SD d0cs ben oeaehacbedeue cwte 248,000 248,000; 250,000 
CONES 5 cits cu dune beeunns Ibs| 71,637,000 69,593,000! 66,369,000 
MC Giiy dhe vanucke gallons} 15,853,000, 15,861,000) 14,636,000 
Spirits, home...... proof gallons| 32,657,000) 31,900,000) 30,830,000 
Spirits, foreign.......... gallons| 8,347,000 8,218,000) 8,253,000 
Ee A AR. barrels| 34,756,000, 33,865,000) 32,226,000 





Some of the improvement in our home trade in 1897 
may be traced tu a recovery in cur agricultural industry, 
which benefited naturally by the higher prices ruling 
for wheat, and in a less degree for barley and oats as 
well. The yield of the wheat crop was less both in 
amount and in the average per acre than in 1896, and 
so was that of barley, but whereas in 1896 the 
average price of English wheat was 26s 2d and 
that of barley 22s 11d, last year the averages were 
30s 2d and 23s 6d respectively. Of oats, the yield was 
larger than in 1896, and prices also were better, 
the average being 16s 11d, as compared with 14s 9d. 


And not only were the prices of all the home-grown | 


cereals higher on the average, they were also better sus- 
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tained than in 1896. 
cattle or dairy products, but taken altogether, 1897 was 
to our farmers @ much more profitable year than they had 
experienced fora long time previously. What they gaine 












sumers lost, but that loss was mitigated, if not offset, by 
the lower ro of tea, sugar, coffee, &c., so that it may 
be doubted whether the cost of living 

increased, while the agricultural community, with more 
money to spend, have been in a position to give some 
stimulus to other industries. 


Gazette AVERAGE Price of Wuear (per Imperial Quarter) in 
Unrrep KinGpom immediately after Harvest, 1891-7, and 
ToTAL AVERAGE GAZETTE Price of CALENDAR YEARS. 


Periods. 


| | | 
| 1897. | 1896. 1895. | 1894. 1893. 1892. 1891. 











s dis dis dis dis ale d ~ a 
After harvest ..../33 7 28 1,23 1/24 1 2511/29 4 4011 
Calendar year avg) 50 2°26 2 23 1 2210'26 4/30 3 37 0 
CoMPARATIVE GAZETTE PRICES ot GRAIN. . 


Wheat. Barley. 




















| 24 1) 2311/17 © 16 


Notwithstanding the rise in cereals, the general level 
of prices was lower at the end of 1897 than it was at the 
beginning. The movement as registered by our Index 
Number is shown in the following statement, which gives 
the record quarter by quarter in each of the past two 
years and at the beginning of several previous years :— 

Index Number, 
Representing the Combined 
Prices of 
22 Leading Commodities, 
1890 


TO eee 

DUE 245 ba cnaeseassteeeeeese 1896 
1 July, bibs oO. ci cec scales os di 1885 
1 April, Diagn: dun mene de tegay + eh 1429 
ET os nwinene aa eneessrecsinn on 1950 
I es a waae xoau se sine 1958 
1 July, BEE Nas vineweecudededctassces 1947 
1 April, D> dan wadiesicbssdeddedess 1983 
DA EE chides cuunccbeckouns ones 1999 
OE EE cn chtegndestenteténes oe 1923 
B,D adaboccdvcadovcssssccces 2082 
D CON, BE Se cevsdadsrcadccccediuns 2121 
L Jamuary, 1992... cicseccccccccccccvecs 2133 


And the evidence of the Index Number as to a lower 
average level of priees having been reaehed is borne 
out by the analysis of our foreign trade, in Appendix H, 
which shows that on the average the prices of our 
imports were 0-12 per cent. lower than im 1896, and 
those of our exports 1:11 per cent. lower, that fall 
comparing with the movement in previous years thus :— 


Prices of Imports and Exports.—AVERAGE Ruse or Fatt as 
CoMPARED with Previous YEARS. 


Imports Retained Exports 
for Home of Home Imports and 
Consumption. Produce, Exports. 
1897 ...ceeee — OZ 2... — TU — 051 
1B8G ce rsers - #186 .... + 124 + 163 
. wr - — 554 .... — 354 .... — 552 
OT — 791 .... —427 .... — 684 
SOU, sale tae —236 .... —171 .... —2@& 
+ eter —417 .... — — 446 
WO: vincbchaie + 050 — 0-93 — 008 


The fall in average prices was, it will be seen, much 
greater proportionately in the exports than in the 
| imports, and the net result was that while we paid for 


LS SSS SSS SST lass aneonaiedilatamsaeasemameamamamanam 
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Oats. 
Week. |————-———_-—__ ; —___-_____---- 

1897. | 1896., 1895.} 1897.) 1896.) 1895. | 1897. | 1896.) 1895. 

wee ——— | - Se = _ ee 
is ds-dis dis disdisdsdsdsqd 
TUG ZBE os. .srccccvsssreceses 28 10) 23: 8} 24 2} 17 10; 19 7) 18 2) 19 6) 1410115 9 | 
Ns daiainccchin ee 29 | 23 6) 24 3117 9119 5) 20 C\ 1811\ 14 9 16 5 
a ee 29 8) 22 11) 24 ¢ 19 O' 21 1319 8 17 14 6 13 1 
eS ...| 80 4) 22 4) 24 619 2) 22.11) 20 8117 2 16 315 7 
— Eee | $1 8) 22 5] 25 10) 22 6) 21) 2% 5) 17 1/18 7 14 5 
Sep. 4.. | 33 7) 23 3; 23 1) 25 11) 2111) 23 4) 17 0} 1311, 14 4 
. a eae | 38 1) 28 9) 2210) 27 4) 238 4) 29311) 17 3) 14 1,18 38 
2 0] 22 7: 24 8 24 2:17 (114 618 9 
4) 2 7; 26 2) 24 8 16 § 14 1:18 & 
2) 28 7/25 1:16 4,14 918 7 
7 29 5 25 7/16 0 15 3) 18 4 
29 7/25 8 16 3,15 918 O 
28 6/25 4,16 2) 18 O18 O 
28 3) 25 6| 16 O| 17 3 183 10 
27 6| 26 4,16 5 17 6 14 4 
27 3| 23 11 16 3| 17 714 4 
26 8 25 1116 5 17 7114 8 
26 9 24 7/16 & 17 714 «0 
%@ 2' 24 5116 9117 O14 1 
25 4 23 11) 16 6 16 8 1311 
24 10| 23 $17 0 16 7 1811 
1 13 10 


There was not a similar rise in | our tot 


has been sensibly | saving 
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F 1897. 3 
al imports retained for home consumption about 
£1,180,000 less than they would have cost at the average 
prices of 1896, we. got about £2,700,000 less for our 


a . d exports ths t 4 , ali at th TeAR 
from the higher prices of food products, of course, con- | the noes dita sige my Maeda et 


€ previous year. In the imports an increase of about 
£4,800,000 in the cost of our imports of cereals due to 
the higher prices we had to pay for them was offset by a 
of about £5,000,000 in our purchases of the raw 
materials for our textile industries, mainly cotton and 
wool, through our being able to buy them more cheaply ; 
while in-the exports the lower prices we obtained for our 
shipments of yarns and textile fabrics represented 
aloss in aggregate value, as compared with 1896, of 
£2,800,000. The movement in the prices of the 
various chief commodities are set out pretty fully 
in the Appendix, and need not be detailed here. 
But the following comment upon them which appeared 
in a recent issue of the Economist may be worth 
reproducing :—‘‘ If it were not flogging a dead horse it 
might be pointed out how the price movements of the 
past year have demonstrated the fallacy of the theories 
of the bi-metallists. One of these theories is that the 
prices of commodities have been and continue to be 
dominated by monetary influences. But the movements 
in prices for the past year are for the most part so clearly 
attributable to other causes, such, for instance, as short 
or abundant crops, and the adoption of improved means 
of produetion, that anyone who sought to explain them as 
due to currency conditions would simply be laughed at. 
And the other theory of the bi-metallists, that prices 
have fallen because of the scarcity of gold, is as obviously 
inapplicable to the circumstances of last year. but after 
the Wolcott fiasco, the bi-metallists and their theories 
may be left alone.” 


As it had been predicted would inevitably be the case, 
the attempt made by Mr Wolcott and the other United 
States envoys to bring aboat an international bi-metallic 
agreement broke down whenever the question of the 
ratio to be established between gold and silver came to 
be fairly tackled. It is only just to our bi-metallists to 
say that they always had a premonition of this, and 
nothing would induce them to state what ratio they 
were prepared to recommend. Mr Wolcott and _ his 
colleagues, however, went boldly for the ratio of 154 to 
1. They demanded, moreover, not only that the Indian 
mints should be opened to the free coinage of silver, but 
also that our Mint should freely coin rupees and British 
dollars, which should be current here, that the legal 
tender of silver here should be increased to £10, that our 
Government should bind itself to purchase £10,000,000 of 
silver annually, and that the Bank of England should 
hold in silver one-fifth of the stock of bullion in its Issue 
department. Very weakly the Bank of England con- 
sented to the last of those comditions, but the only one 
of the others which was really discussed was that which 
stipulated for the opening of the Indian mints. And 
when that was submitted to the Indian Government it was 
promptly rejected, mainly on the ground that the pro- 
posed ratio of 154 to 1 was one which it wonld be 
impossible to maintain. In this decision Mr Wolcott 
himself subsequently concurred, as in a statement made 
to the Senate he admitted that an international agree- 
ment on such a basis was impracticable, and suggested 
that some higher ratio, say 20 to 1, should be proposed. 
But as to such a ratio France would not consent, and as it 
would not be accepted by the silverites of the States, it 
may be taken for granted that no further action in the 
direction of international bi-metallism will be attempted. 
There can be no doubt that in rejecting Mr Wolcott's 
proposals the Indian Government acted wisely, but at 
the same time it must be admitted that the currency 
policy upon which they have embarked, and of which 
the closing of the mints to silver with the object of 
imparting to the rupee a scarcity value is the cardinal 
principle, has not thus far achieved more than a partial 
success, and that if the effort to substitute a gold for a 
silver standard in India is to be persevered in, the action 
already taken will have to be supplemented by further 
measures. 
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As to the trade outlook for the current year we cannot 
venture to say much. That the engineers’ strike has 
been brought to an end, and that work has been 
resumed under conditions that will admit of a free use 
being made of the labour saving machinery which in 
the United States and elsewhere has conduced so much 
to the lowering of the cost of production, is a great 
matter. It may be hoped also that this year the world 
will not be so dependent upon the United States for 
its wheat supply as it was last, and that with better 
harvests other nations will be able to buy more of the 
commodities they need and with which we are able to 
supply them. In India, although the plague continues, 
and trade must consequently be hampered by quarantine 
and other sanitary precautions, there is no longer the 
famine to be reckoned with. And while not attaching 
any importance to the quantitative theory of money, as 
propounded by bi-metallists, the very large increase 
that is taking place in the production of gold—a produc- 
tion which is estimated to have amounted last year to 
£48,000,000, as compared with £40,600,000 in 1896, 
and which will probably show a still greater rate 
of expansion in 1898—should stimulate trade by 
swelling the demand for the commodities for which 
the gold is exchanged. In all these respects the pro- 
spect is favourable, but at the same time, there is the 
possibility that it may become clouded over by political 
complications, for no one can say how affairs in the Far 
East may develop, and in other directions there are 
strained international relations, which will require very 
delicate handling if they are to be peacefully adjusted. 





In the money market the tendency of rates during 
the earlier part of 1897 was steadily downwards. The 
year opened with the Bank rate at 4 per cent., but three 
weeks later it was reduced to 34 per cent. At the 
beginning of February a further reduction to 3 per cent. 
was made, and that figure was maintained until the first 
week in April, when another step downward to 24 per 
cent. was taken, that being followed a month later by a 
reduction to 2 per cent. There the rate remained 
until the latter part of September, when there was 
an advance to 2} per cent., and as in spite of 
that gold continued to be taken for export, it was 
further raised on October 13th to 3 per cent., at which 
it was maintained until the close of the year. Nor did 
the Bank content itself merely with raising its rate. It 
also borrowed largely from the market, and thus so 
reduced the outside supplies of money as to make its 
rate really effective. From the latter end of October to 
the close of the year the market rate for best three 
months’ paper was hardly ever more than } per cent. 
below the official rate, and the way in which the Bank 
thus asserted and maintained a close control over the 
market has been one of the chief financial features of 
the year. In view of it, we shall probably hear no more 
of the foolish talk about the decrepitude and decadence 
of the Bank, in which a few hypercritical persons 
indulged not so very long ago, but be that as it may, the 
action of the Bank proved profitable both to itself and to 
bankers generally. It brought to the Bank a consider- 
able amount of business it would not have got had 
outside rates been suffered to fall, while owing to the 
way in which the market rates were sustained, bankers 
were enabled to earn a fuller margin of profit. To what 
extent they benefited in this way will be seen from the 
following statement :— 





Le : . 
1897. 1896. | 1895. | 1894 


Changes in Bank rate........ Six 





Three None Two 
Highest Bank rate .......... a 4 2 3 
Lowest Bank rate .......... 2 2 Sa 2 
Average market rate of dis/£ s dj 2.1 £ 5 i £ 
count—best three months | 


DM bwaGe Uh ub tue s0's48s 2 


Average allowance on deposits) 1 


i - — = | i 
Margin of profit ....,014 009 10 5113/0 310 





eee _ 





(115101 8 701511/019 3 
110019 6010 (/016 5 


| And if the latter half of the year only be taken, the protit 
margin was over 22s, as compared with 12s in the 
corresponding period of 1896. Of course, it cannot be 
contended that the Bank is justified in seeking to screw 
up rates unnecessarily. But its action last year was 
justified by the fact that there was a continental demand 
for gold sufficient to absorb all the bullion that came into 
the market, and that there was the possibility also that 
gold might be taken hence for the United States. How 
rates in other European markets moved during the year 
is shown in the following table :— 


Evrorgean Rates of Discount % PER ANNUM, 1897. 




















| Beginning of Months of 1897. 
: 4. ‘ a 
Cities. ais | 5 — > = & “ Zisit 2 
sieisi2igi2i2\2 8822 : 
j ee sli Rice Rte Nae oat 
: $y 41% 4 5, 3 (3.4 
{ Bank rate...... | 3) 3 | 2 2,;2/\2 63 
London .......0004 (Open market | 3) 2/ 4g 14) 1 | #8 48 lye 2) 2 ‘24a 22 1-79 
: { Bank rate...... 2'2'2 2)2\2\2!2\2.e.2 2 2 
BazES ver ccrccccesers {Open market | 2/1} 19) 19) 18) 12) 1g) 19: 12) -1g 1g 21-81 
Vi ( Bank rate...... aiaialalalalalalaialalal « 
TODA cee cescevens 7 Open market | 4 38 38 33 33 33) 39) 33: 33 4 4 8k 368 
; , Bank rate...... 514/34 3§)3/)3 3) 3 4 5 3:80 
Berlin ...... +» * (| Open market | 4 | 25° 29: 23) 2 2) 24) 28 23 33, 4, 44 3:00 
' i 
7 ( Bank rate......15 | 4, 3434 3/3,3/3 3) 4 3°80 
Frankfort ....... 7 Open market | 4 | 28 24 3, 2h 28 28 24 3 3g 4h 49 3:08 
( Bank rate......| 34) 33 34, 34)3/3,3/8),3\3,3,3 (314 
Amsterdam ...... { Open market 26, 2§ 24, 2 | 23) 2 | 24) 2, 2h) 23 3 2h 242 
ae cw 
. { Bank rate...... 131'3(,3}3/3)} 313:3\3/3 3 
Brussels ..... “+ Open market 24; 24! 24) 2 21'2°2\;2:212;2)2/'206 
( Bank rate......| 5 | 4 | 3} 34}3'8/8/8.3\4/5/5)380 
Hamburg ......... {Open market | 4 | 24 23) 3 | 2h 2h 2h 23 23 39 4 43 313 
| ' | ! i | 
{ Bank rate...... €1'6';6'6'6'6'6'6'6;\'6/6,6 6 
St Petersburg “*{ Open market | 53! 63, 63) 54) 59) 5% 63 44 43) 5 | 5 535 





With regard to the silver market in 1897, Messrs 
Pixley and Abell report as follows:—Against an ex- 
treme variation in price of 1{3d in 1896, we had in 1597 
a range of 6,,d per ounce standard. The price at the 
commencement of the year proved to be the best, and, 
as the months passed by, gradually lower prices became 
current. The lowest point touched was 233d in August, 
and again later on in September. India bought con- 
siderably in excess of the figures for 1896, and about 
53 millions were shipped there, against rather under 5 
millions the year before. With Japan entirely giving 
up the silver yen and adopting a gold standard, many 
speculators were induced to sell “bear” for long 
delivery. The speculation became a predominant 


| feature at times, and hurried covering of sales led to 
we rallies in the autumn. 


Those who were short 
were caused considerable uneasiness by the further 
endeavour of the States to promote joint action between 
America, France, and Great Britain to rehabilitate 
silver. Some colour was given to the report 
that the British Government was in favour of 
some such steps being taken, by the publication 
of a letter from the Bank of England stating that the 
| Bank would not be averse to holding one-fifth of its 
| metallic reserve in silver, conditional on free coinage of 
silver by France and America. It was soon recognised 
that such conditions were practically impossible, and 
| shortly afterwards came the announcement that the 
| Indian mints would not be re-opened to the free coinage 
of silver. The weakness then continued, but renewed 
inquiry for the East, together with the cessation of the 
Council sales, caused the price to be decidedly higher 
towards the end of the year. New York was 


__... | generally a steady seller, but last advices point to 4 


| falling off in the output. China wanted rather less than 
| in 1896, while so small an amount has not been sent to 
| the Straits since 1888. Rather more Mexican dollars 


___ | came on the market than during the year immediately pre- 
s d | ceding, but still the supply can only be considered small. 


| During most of the time, Mexicans varied from about 
| $d to }d under bar silver. In August, however, wit!! 
seers Eastern demand, they were actually jd better 
than the bar silver quotation. 
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| 1807. 1896. 1895. 1894. 1893. 
—_—_—— mm | i | ia. 

leotg ast, 908 = Ky, da d did d 
JAMUATY occ crecersereeeeeeeeeeeeees ' 29Ts $ 8u 7 27% 31 804 3 3x 
February .......sscecsnsseevenersnes 292 2973/31 af (27H «274 ooh oT; eae 38 
Marcle .....-cccceceeeeerereseceeeees at 2875/31 Bla (29 2738 279 27 «|383 37% 
April neccescceeecesess ceeceseccccs 28 28 "4/31 30}3 30 293 1998 291 38 5 22 
May wnnccssocssveseneessessvssvesvess/ Bee 27h [31 —BOFRBOZ 380A OL 2S 2/384 378 
June RISE 27} Ig1 ta Sly 30+- 30 Ps8! 98 3 ssg 204 
Riel nds cusebbedtinntes scien “teu 27Thae «268 (314312 \308 BOrei25}% 28] 34} 32k 
ee 265 23% 313 308 |30;% 304 |30 Os 4 '344 32/5 
September .......0.ceeeeeeereeees 274 233 |30¢4 30 (30%; 30); ot 29344 332 
OctoheP ....cceercrecererscerecsces 274-25 30'% 203 (31h 30§ 20% 2Wis34h gif 
November .......-.+ cal 263 307; 293 [31 803 20% 288 323 314 
PeCeMVEL .oesercccrcccsscee svves 272 =: 25}3 30 29¢2/30}h 30 (28) 277% 324 31} 
Yearly average.......-..0-se-es 27 ?5 | 30 | 2% | Bis 358 
Highest price ......ccceeceeeees Wii | By 31 313 354 
Lament GO ces ecncsscecensens 233 | cee Lote 27 306 


In the stock markets during 1897 the speculating 
public were more or less conspicuous by their absence, 
but there was a steady volume of investment business, 
and in most departments a higher level of prices was 
attained. A very good idea of the general movement 
may be gathered from the following table, for which we 
are indebted to the Bankers’ Magazine, in which the 
values of 325 representative securities of various classes 
at the end of 1897 and 1896 respectively are compared :— 


(000’s omitted. ] 
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; | . 
Nominal | Market Values, ; “ 
Amount Department, | End of December. | !¢- or Dec. 
(Par | containing — _- ii 
Value). | | 1897. 1896, Amount 
£ £ £ £ F 
800,194 14 BritishandIndian Funds; 901,986 881,188 |+ 20,798, 24 
36,379 8 Corporation(U.K.)Stocks 44,046 | 43,980 |+ 66) Ol 
49,417 | 11 ColonialGov. do ...... 54,061 | 53,355 |+ 706) 13 
29,823 | 5 Dolnscribeddo........| 38,011 32,321 |+ 690 21 
928,589 | 30 Foreign Gov.do ........! 826,579 | 811,794 |+ 14,785, 1:8 
213,007 19 British Rail, Ord. ...... 342,962 | 330,466 + 12,496) 3-8 
171,118 14 Do Debenture do ...... 217,891 219,310 |— 1419 OF 
128,803 | 18 Do Preference do ...... 199,864 201,992 |— 2,128) 1°05 
47,010 | 7 Indian Railwaysdo .... 74,564 | = =—-'78,535 |+ 1,029, 14 
56,014 | 8 Railways in _ British’ 
Possessions do ........ 27,196 18,822 |+ 8,874 44°5 
89,000 | 10 American Ry. Shares .. 68,132 | 59,061 |+ 9,071) 15-4 
59,545 | 12 Do Bonds (Gold) ........ 43,802 | 43,101 |+ 701 16 
7,605 6 Do do (Stg.)........ ool 7,659 | 7959 |\—- + 300' 38 
19,516 | 12 Foreign Railways ...... 15,956 | 16,007 |\—-_—sO51l| O38 
84,216 | 9 Do Obligations ......../ 64,300 | 61,693 |+ 2,607) 42 
35,190 | 30 Bank Shares, t.e.— 
ee (10British Bank Shares .. ) 44,926 | 42,426 |+ 2,500 59 
oe )4 Australasian do ...... | 8,016 | 7,624 |+ 892 51 
ee | | 6 Other Colonial do ...... 6,688 | 6,322 |+ 866 57 
ee | \10Semi-Foreign do........ 15,129 138,924 |+ 1,205 87 
7,088 | 8 Corporation Stocks (Col.| 
and For.) ..... “| 7,436 | 7,470 |— 34, O5 
6,167 | § Finan. Land . .| 7,910 | 6.711 |+ 1,199) 17-9 
eer =e na 80,946 | 81,192 — 246 O8 
8,956 | 14 Insurance ............ 24,399 | 24,532 |\— 183, 05 
6,055 | % Coal, Iron, and Steel .. 7612; 7946|— 934 42 
20,716 6 Canaland Dock ...... 60,894 | 62,198 |— 1,304, 21 
4,529 Dy OL Sv cnnncesccess 18,590 13,234 | + 856, 2°7 
9,944 | 15 Com. Industrial,&e ....! 29,889 | 30,260 — 3871 12 
8,810 | 10 Mines (chiefly8. African) 40,828 | 36,327 |+ 4,001) 110 
4,966 | 8 Shipping ............-. 6,346 5,986 + 410 69 
17,914 | 9 Telegraph{& Telephone 22,563 | 21,721 |\+ 842) 39 
4,066 | 11 Tram and Omnibus .... 5,155 | 4,775 |\+ 380) 79 
8,553 | 10 Waterworks ............ 22,096 | 21,115 |+ 981) 46 
2,568,932 (825 Totals ....' 8,275,982 | 3,198,297 |+ 77,635 2-4 


Consols during the year touched the record price of 
114 for money, but there was a subsequent decline to 
1124, which is 2 per cent. above the closing price of 1896. 
Indian Funds, on the other hand, lost ground a little 
during the year, which is not surprising, seeing the 
serious financial and other troubles the Government had 
to contend against ; but Colonial Government bonds were 
in better demand, at slightly higher prices. Home Cor- 
poration stocks had previously reached such high prices 
that the demand for them slackened considerably last 
year, and though they gained a little on balance, there 
is now a disposition on the part cf investors to regard 
the level of quotations to which they have attained as 

rather teo high. 

‘| Home railway Ordinary stocks continued practically 
throughout the year the upward course they had followed 
during 1896, the advance being most conspicuous in the 
South-Western issues and Metropolitan Consolidated. 
A prominent exception to the general improvement is, 
however, the Great Central Deferred stock, which at the 

| Close of the year stood nearly 20 per cent. lower than at 

| the beginning, and declines are also recorded in Brighton 

“A” and North British Deferred stocks. Tne market 

'| derived its strength mainly from the steady increase in 

'Teceipts shown by the Sani traffic returns, and the con- 

| Sequent expectation of higher dividends. And the divi- 


ee  ——————————————_ 
i 





Feb. 19.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1897 


a 


dends paid by the chief companies for the first half 
of the year were, on the average, slightly higher 
than in the corresponding period of 1896. The second 
half of the year, however, did not turn out so well. 
In it also there was a considerable increase in gross 
receipts, but that was more than offset by increased 
working expenses, by augmented fixed charges, and 
by an increase in the amount of the ordinary capital on 
which dividends had to be paid, and the net result was 
that the dividends paid by the fifteen chief English com 
panies, which for the second half of 1896 averaged 63 per 
cent., declined to an average of 6} per cent. 

The chief influences affecting Foreign Government 
securities during the year was the war between Turkey 
and Greece, the resumption of the payment of full 
interest on the Argentine National Debt a year before 
the date fixed by the Rothschild Agreement, and the 
political disturbances which broke out from time to time 
in other of the South American States. The Turkish 
groups of securities were naturally strengthened by the 
result of the war, and Greek bonds also improved on the 
belief, since justified by the fact, that aninternational finan- 
cial control would be established. Although the financial 
position of Spain has been going from bad to worse under 
the strain of the Cuban war expenditure, Spanish bonds, 
instead of declining, have reached higher quotations, 
while other noteworthy movements were an advance in 
Argentines, and a more or less heavy fall in the securi- 
ties of the South American States. 

American railroad securities were pretty largely 
dealt in, especially after the passing of the Dingley Act, and 
later on when it was seen that the abundant wheat crop 
of the United States, together with the shortage else- 
where, would bring much traffic to the railroads. A 
substantial advance in prices has to be recorded, but 
British investors have been more disposed to realise 
their holdings than to increase them, and the year wit- 
nessed the return to the States of very large amounts of 
its railroad securities that had formerly been held here. 
What may be almost design ited as a boom in Canadian 
Pacific and Grand Trunk securities was a feature of the 
year, the inspiring cause being a very large increase in 
the gross and astill larger increase in the net earnings, 
added to the belief that both companies will benefit 
appreciably from the development of the gold mining 
industries in British Columbia and the Klondyke 
district. 

South African and Australian mining shares remained 
under a cloud throughout the whole of the year, while 
in the miscellaneous departments the chief feature was 
the very much greater attention paid to the shares of 
home iudustrial undertakings. 


The amount of new capital offered for public sub- 
scription during 1897 was very large, the total amount 
just overtopping the figure for 1896, which was the 
largest for any year since 1889. The following shows, 
quarter by quarter, the amount applied for since the 
commencement of 1893 :— 


New Caprrat APPLICATIONS. 


1897. 1896. 1895. 1894. 1893. 


£ £ £ L £ 

First quarter . . 28,116,000 30,925,000 28,479 000 11,358,000. 7,770,000 
Second quarter 47,777,000 48,569,000 23,710,000 19,719,000: 18,179,000 
Third quarter . 31,874,000 41,287,000! 32.742,000'18,140,000 8,951,000 
Fourth quarter'49,522,000 32,026,000 19,759,000 42,618,000 14,241,000 


157289000 152807000 104690000 91,835,000 49,141,000 
Classified as nearly as possible according to the objects 


to which the capital applied for during the year was 
intended to be devoted, the statement is as follows :— 


Total for Year. 


£ 
Foreign Government loans............+++++ 10,615,300 
Indian and Colonial Government loans ...... 13,684,700 
British Municipal and County loans ........ 7,651,500 
Colonial and Foreign Corporations .......... 414.800 
British railways .........ccscecccccecerese 7,465,000 
Indian and Colonial railways ..........++-- 4,378,000 
Foreign railways ......-2-cseseeeeeeecerees 5,468,000 
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Total for Year. 

Mining companies— £ 
I GL ee ake na paw ee esos s es 2,195,000 
Other Australian mines ............+..0+ 543,500 
ncreanckteecencocase enews 2,960,000 
TEL. Sedenceaenensesecesenersces tar 2,367,000 
DE Ji cull batcéee ceaevicosece ae 4,904 500 
Exploration, land, and financial ............ 7,812,900 
Cycles and appliances ............c0-eeee0e 7,193,000 
Breweries and distilleries ............-..e0. 17,950,600 
P<. on tecchspeenceseda te mepebeesenes 1,309,000 
NS BMT SL Ee 1,229,300 
Gas lighting and water ..............eeee00. 3,304,100 
Hotels, theatres, and entertainments ........ 5,016,500 
SE CE SIE «. 200 dnd tno en.0 200 e ee cnnese 8,999,800 
Companies to acquire patents .............. 5,182,400 
Mineral water companies ............+s000. 3,716,000 
RIE ons ccc cdcecescteceseicceccce 15,383,200 
SN GN icikéy neiwecteo daw ¢désedsceccves 380,000 
Docks, harbours, and shipping .............. 1,682,000 
TOS MUOMONONE .o cccccovenvesccseccccpecces 2,326,600 
DE calVecndenescecscsecascyces> 13,156,300 
157,289,000 


The sums applied for by foreign Governments included 
a loan of about £5,000,000 for Japan, and one of nearly 
£4,000,000 by the Danish Government. The latter was 
partly for conversion purposes, and probably only a very 
small portion of it was taken up here. Of the loans 
raised by British possessions about one-third was for 
India. The Australasian colonies in the main adhered 
to the policy of abstention which they had pursued 
during recent years, and which has been one of the chief 
factors in the rehabilitation of their credit that has taken 
place. As regards railways, British undertakings were 
rather prominent. The most important in their effect 
on the market were issues of large amounts of Pre- 
ference stock by the Great Northern and North 
British companies, the latter being in the form of 
convertible stock, which renders it a greater menace 
to the prospects of the Ordinary than is the case when 
no option of the kind is conceded. A comparatively 
small sum was asked for in connection with railway 
communication in foreign countries. The Mexican 
International placed over a million in 44 per cent. 
bonds, and an issue of about a similar sum. was 
attempted, but without success, by a Spanish undertak- 
ing called the Madrid and Santona Railway. Mining 
ventures were not so prominent as they were in the 
previous year, and both as regards Westralia and South 
Africa the issues were mainly confined to those made by 
existing companies. A good many companies were 
formed for working in other Australian colonies, Tas- 
mania especially, with its varied mineral wealth, taking 
a considerable share. British Columbia and Klondyke 
exploitation companies were created pretty numerously, 
many of the latter probably without any adequate raison 
d’étre. The most numerous class of applications were 
those made for the development of home industrial 
undertakings. Among this class of promotions breweries 
and distilleries were an easy first, both as regards 
number and amount. Some large debenture issues were 
made by such well-known companies as Charrington and 
Co., Hoare and Co., and Watney and Co., but the 
formation of new companies was also very active. 
The effect of the cycle craze lasted well into 
this year, the capital offered for the acquisition of cycle 
and accessories manufacturers’ businesses amounting to 
close upon £6,000,000. This constituted the fag-end of 
the boom, however, most of the undertakings offered 
being incapable of standing the slightest investigation. 
Groups containing pretty numerous flotations were 
made up by schemes forthe agglomeration of small shops 
or dairies in the Metropolis, for the building or acquisi- 
tion of provincial and suburban music-halls and hotels 
of doubtful profit-making capacity, About the usual 
number of applications were made for capital to acquire 
patents which, though theoretically of great service in 
the particular industry to which they are applicable, 
and presumably of benefit to the human race generally, 
have seldom been sufficiently tested by practical work- 
ing before being offered for sale to the public. 

The following is a statement of the capital applica- 
tions and calls made in each of the ten years ending 
1897 :— 
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Caprral CREATED AND IssuED. | Actual Mowry Cais. | 
i maieeinenianniaiemnipnentnend sacle insite _ % e 
, England , j , England t 
In | and | Total. | In _|andelse-| Total | 
‘England. Elsewhere | England. | where. c 
es basteibel — —— | — s 
£ Stricue<:) me |g é 
In 1897 ............/145,612,000 11,677,000 157,289,000, 73,947,000, 7,747,060) 81,894,000 
bm 1806 ...........|125,064,000, 26,713,000 152,677,000) 66,111,000) 18,281,432| 84,393,000 
Tm 1906 ............ 91,694,000 12,996,000, 104,690,000! 64,645,900) 19,355,000) 84,500,eu0 
) gear 61,191,00 | 30,644, 91,835,000) 62,666,000) 11 556,000! 74,22° 00 
In 1898 .. 39,181,000 9,959,750) 49,141 33,751,090, 8,202,000} 41,953,000 


| 58,197,090: 27,940,000) 81,137,000! 47,212,000 
$0,239,000 24,356,000) 104,505,000 66,810,000) 
Io 1900 ...... .. 125,898,000 16,667,000) 142,565,000/120,717,000) 20,290,000) 141,007,000 

cesses exeee/ 178,980,000, 28,107,000) 207,037,000 152,012,000; 16,791,100) 167,804,000 
SS ae 140,758,000 19,497,000) 160,255,000) 125,864,000. 11,388,000! 137,252,000 


12,045,000) 59,262,000 
9,234,000; 76,044,000 





TRADE REPORTS. 


I.—THE CORN AND CATTLE TRADES. 
THE CORN TRADE. 


In its review of agriculture in 1897, the Standard writes :~ 
A further addition was made in 1897 to the series of extraordi- 
nary years, from a meteorological point of view, by which the 
present decade has been distinguished—a series of set dry or 
wet seasons, very uncommon in this country of variable climate. 
In the four years ending with 1896 there had been three seasons 
of prolonged and severe drought, while the last year of the four 
ended with five months of exceedingly wet weather. 1897 began 
by adding three months of excessive rainfall to the five preceding 
then. Then, after a showery April, a cold drought 
prevailed throughout nearly the whole of May. A 
dripping June came as a welcome relief; but six weeks 
of hot drought followed. Next came a fortnight of 
rainy weather, and after it a moderately fine Sep- 
tember. But another rainless period set in with October, pre- 
vailing, with very slight breaks, up to the end of November, 
though the latter month was too misty to be properly charac- 
terised as adry one. Lastly, the unseasonably mild weather of 
the autumn was prolonged until practically the end of the year. 
Under the circumstances, the wonder is that the corn crops 
turned out as well as they did. Wheat, sown in a rainy period, 
and deluged with water during the winter and early spring, 
never had the making of a first-rate crop in its condition at any 
time, while spring corn was sown late, and in soil far too wet for 
the best results. But the dripping June and the hot sunshine 
of July, although the latter was too prolonged for crops on light 
land, proved the salvation of all the cereals, while the rain of the 
latter half of August greatly improved them in the late districts, 
so that they turned out moderately well after all. 

Harvest was a little later than usual in the early districts, but 
well up to time in the rest of the country. It began with fine 
and hot weather, and in the South of England the farmers who 
had been most injured by drought were to some extent compen- 
sated by securing a great portion of their crops in perfect con- 
dition. But wet weather set in before na. the corn had been 
gathered, doing a great deal of damage, especially to barley. 
The fine weather of the greater part of September, however, 
allowed of the injured corn being got up in dry condition, and 
the damage was more to quality than to yield. 
In the December number of the Journal of the Board of Aari- 
culture the grain harvest of 1897 is thus reported upon :—The 
official estimates of the yield now available show thie 
results of the wheat harvest to have been slightly under a ten 
years’ average, so that the total outturn is less by some 267,000 
quarters than that of the previous year. Stated in bushels, the 
wheat harvests of the past two years are contrasted in the fol- 
lowing table, in which the last column shows the average of the 
decennial period 1887-96 :— 





Wueat. 
a 
| Estimated 

| Estimated Total | Yield | Average 

Prodace. | per Acre. of the Ten 

OE Years 
| 1897. 1896. 1807. ; 1806. | 1887-06. 

Bushels. | Bushels. |Bushels. Bushels. Bushels. 

England ............00sse.008 | 61,007,650 | 54,528,269 | 23°98 | 8388 | = 29°52 

Wale one... esseseone 1,332'182 1,078,000 | 94°76 | 2295 | 23°35 
Scotland ...... 1,883,883 | 1,451,508 | 37°83 | 3847 | Bh64 

Great Britain............ 64,913,230 | 67,062,952 29°09 | 38°68_ | 29°49 


A comparison with the harvest of 1895 would give much 
more satisfactory results, for in that year the yield of whest 
was estimated at only 26.23 bushels per acre, and the tota! | 
produce from the small area of 1,417,000 acres then under | 
the crop in Great Britain stood at no more than 37,176,000 | 
bushels, or 4,647,000 quarters against the 6,864,009 quarters | 
of this season. | 

The yield of the barley crop is given in the estimate recently 
publislied as having been exactly equivalent to the average of | 
the ten years 1887-96, or 32.82 bushels per acre ; the English | 
crop alone was slightly under the average, but the Welsh crop 
was nearly a bushel and the Scotch crop rather more than 4 
bushel in excess of the decennial estimates. Compared with 


stentiliilieincaamnaiimamaaaieammneens 
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1896 the acreage under barley in Great Britain was reduced by 


3.3 per cent., and the average yield was smaller by nearly one | 


bushel per acre, so that the total production was nearly 500,000 


quarters short of that of last year, as the subjoined table | 





























shows :— 
BARBY. 
Estimated 
Estimated Total Yield Average 
Produce, per Acre. of the Ten 
. — ——— Years 
j 1897. | 1896. 1897. ; 1806. 1887-96. 
Bushels. | Bushels. Bushels Bushels, Buchels. 
England ......csecccceeeeee | 55,148,526 | 59,843,547 | 32°48 | 33°64 32°81 
Wales sesscssesesersere verre | $116,538 | 2,824,170 | 29°86 | 26 21 28°89 
eee 8,538,915 | 8,108,059 3663 | 87°14 $5°61 
Great Britain... ........ | 66,803,879 | 70,774,776 3282 | 3303 | soa 


The average yield of oats in Great Britain in 1897 was, 
according to the preliminary estimate, 38.49 bushels per acre. 
This is a little over a ten years’ average, and it is nearly 14 
bushels per acre better than the poor oat crop of 1896, as will 
be seen from the table below :— 





























_ Oats. 
oe | Estimated 
i Estimated Total Yield Average 
uce, per Acre. | of the Ten 
en |e | = | ORIG 
| 1807, { 1896. | 1807. ; 1806. | 1887-96. 
—_—_—_—_———— | | en | een | 
Bushels. | Bushels. |Bushels. Bushels Bushels, 
England ......cccseecec- ee.) 78,004,275 | 69,402,150| 40°°6 3760) 40°12 
EE aneiantioven isda | 7,765,968 | 7,179,786 | 32°56 2971 | 32°26 
Sootland ......sesrevesers+ | 35,042,224 | 37,438,971 | 3660 8713 | 86-12 
Great Britaim........... 116,812,401 | 114,015,097 3849 | 8883 | 38°18 





The prices of home-grown cereals were steadier in 1897 
than in 1896, and were maintained at a somewhat higher 
average level. At the beginning of the year the weekly average 
prices were 50s 6d per 4801b for wheat, 24s 8d per 400lb for 
barley, and 16s 2d per 312lb for oats. The highest and lowest 


weekly average prices, the dates at which they were severally | 


recorded, and the difference between them in the case of each 

cereal are set out in the subjoined statement. The range of 

values in 1896 was 1ls for wheat, 13s 5d for barley, and 4s 6d 

for oats : — 

WEEKLY AVERAGE Prices per IMPERIAL QuanreR of Bririsu 
Corn, 1897. 


Highest. Lowest. Range. 
Dec. 25 April 24 
WARE... .005 o0000r000 000 348 4d encene I 7s 10d 
Oct 2 July 10 
I iiciin ienininiast ce Oe 17s 4d 12s 6d 
July 31 Oct. 9 and 36 


Oats .... 198 Od 16g O08 asses 3s Od 


The Average Prices of British Corn per quarter of 8 Imperial 
bushels, computed from the Weekly Averages of Corn 


Returns from the 196 returning markets, together with the | 


Quantities returned as sold at such markets during each of the 
Harvest Years s ending August 51, 1890 to 1897 were :—_ 
{ i 





























Prices. | Quantities. 
Harvest. — ee 
Year. | Wheat. | Barley. Oats. | Wheat. Barley. | Oates. 
s d s d s d Qrs, | Qre. | Qrs. 
1896-7......1 28 8 | 9 2 16 9 | 2697,268 | 3,200,612 } 551,912 
1895-6......) 24 10 4h We 3 1,649,943 | 3,866,864 | 672.647 
1884-5....., 21 5 Q1 5 14 8 | 2,180,962 | 3,136,415 | 603 121 
1803-4... 25 5 26 5 | 18 4 | 2087062 | 2876977 | 542,425 
1892-3.....| 96 8 | 10 | 18 9 | 2676227 | 3.383.004 | 47.412 
WOE nu] 38 4 | a7 2 | 90 8 | 3,967,083 | 3,200,827 | 488,830 
1890-1 8 5 | 2 0 19 1 | $496,788 | $8,659.82 | 602,887 
1539-90 ...) 31 2 | 9810 18 6 | 8,289,806 3,281,141 558.053 
The following is a statement for the years 1897, 1896, 1895. 


1894, and 1893 of the quantities sold and the average prices of 
British corn in the towns from which returns are reeeived under 
the Corn Returns Act, 1882 :— 

















. | Quantities Sold. Average Price. 
ear. ae mondiale SS e 
Wheat. | Barley. Oats. Wheat. | Barley. | Oats 
: | Qrs. i Qra. * Ors, ; @d | ed s a 
OE cata 2,756,561 | 3,267,187 560,434 | 30 2 23 6 1¢ 11 
1896.........] 2,111,021 | 3,391,862 655,158 | 2% 2 22 11 14 9 
1895 1,928,383 | 3,426,576 665,939 | 21), 222i 14 6 
RS | 1,056,824 | 2,720,348 565,747 | 2210 | 2% 6 17 1 
1893 | 2,620,060 | 3,306,056 675,522 | 2 4! 7 18 9 


The following table from the Trade and Navigation Returns 


shows the amount and sources of our imports of wheat, &c., in 
each of the past three years :— 











1897. 1£96. 1895. 
Whest from— Cwts. Cwts. Cwts. 
Rug8ia ..........cccccseeeeseee 15,049,900 17,241,600... .. 23,017,035 
Germany.. 1,333,400 . 1,032,910 752/990 
ea 1,362,640 ...... 1,930,400 ...... 1,300,230 
Roumania .................. 1,224,340 ...... 5,40: 300 2,022.20 
United States 
On the Atlantic ...... 24,969,308 ...... 20,533,900 ...... 14,00€ 420 
On the Pacific ......... 9,633 400 ... .. 10,161,900... 13,077,700 
RAE ainits stitch ioc 30, » ‘Reunee 1 AO 1,936,100 1,038,900 
a Republic... eS eee Lt 400,360 
British East Indies ...... 572,760 ...... 2112240 ..... 8,302,950 
Australasia ......... ........ pe shine EON... cbesse 3,4*d,620 
British North America... 4,820,509 ....... 3,617,900 ...... 1,845,610 
Other eountries ......... 1,324,140 ...... 1,123,830 ...... . 
Total wheat......... 62,743,280 ..... . 70,025,980 ...... $1,749,95 
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| landed in increasing numbers. 
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. 1897. 1896. 1895. 

Wheat meal and flour from Cwts. Owte. Cwts. 
SETI ancccssavccnitocens 73,745 204,790 243,870 
France i . ie 1,682,420 1,719,390 1,125,990 
Austrian Territories ... 1,143,950 ..... } 388.300 1,305,760 
United States +» 14,062,970 ...... 15,905,100 13,131,850 
British North America. 1,530,690 ...... 1,982,720 2,343,300 
Other eountries 186,804 169,900 217,640 
Total flour .. 18,680,669 21,320,200 13,368,410 
ae 18,958,720 ...... 22,477,322 23,618,837 
Oats 16,116,810 17,586,730 15,528,310 
ON ge, 2,820,185 ...... 3,018,657 2,422,351 
RD i cccisaet-aoves 2,840,050 3,102,900 ...... 4,130,538 
Indian eorn or maize ..... 5%,785,330 51,772,100 $3,944,300 
indian corn meal ............. 1,0i9,301 368,100 164,29 


THE CATTLE TRADE. 

The live stock census of 1897, writes the Times, was less 
enoouraging than that of 1896, when increases were recorded 
in all sections. Cattle alone registered any increase in 1897. 
to the number of 62,226 head, whilst the declines included 
45,296 horses, 286,696. sheep, and 617,925 pigs. Cattle, at 
11,004,649 head, have not been so numerous since 1893, but 
pigs, which are always liable to great fluctuations, have almost 
fallen back to the total in the year just named : — 

NuMBERS of Farm Live Stock in the Unitep KinGcpom in 

1897 and in 1896. 


1897 Compared 


1897. 1896. with 1896. 
Live Stock. No. No. No. 
PN cc aisainceseehonneid 2,070,261 — ....0. 2,115,567 ...... 45,206 
Cattle Sescneyes -- 11,004,649 ...... 10,942.423 ...... + 62,226 
I iaicicininatsacintonsscceins cane w'enens 30,853,809 2... — 236 696 
TED lnteubseticcmesnsiecein, Tee 4,301,923 ...... — 617,925 


A feature of the year was the unlooked-for decline in the 
number of agricultural horses, which, after increasing year 
by year since 1883, lost 45,296 from their total. The decrease 
was not loeal in character, for, taking England by itself, there 
were only four counties that did not participate in it. The 
falling off in the total of sheep may be largely attributed to the 
drought of 1896, which led to a deticiency of fodder in the 
autumn of that year, thus preventing breeders from carrying 
on their full complement of stock ewes. Moreover, the lamb- 
ing season of 1897 was far from favourable. 

The general prices of meat and of butchers’ animals differed 
but little in 1897 from those of 1896. Nor, in view of our 
enormons imports from abroad, can much improvement be 
looked for. it is true that imported sheep have been fewer 
in 1897 than in the preceding year, but live cattle have been 
Moreover, both fresh mutton 
and fresh beef continue to arrive at our ports in greater quan- 
tities than ever, to say nothing of the growth of imports of fresn 
pork and rabbits. 

We take from the Live Stock Journal the following report 


| upon the course of prices in the London cattle and sheep 


markets. Top value per 8lb (sinking the offal) for each descrip- 
tion of the primest beasts on offer. 
Year 1897. 














Islington. co —_—_———— Deptford ——— ng 
British, States. Canada. South America. 
sd s d ed sd sd ~ + sd 
January... 4 6to4 7 .. 810to4 0 i 3 6to3 8 
February... 4 4 ‘ @...0 3S 3 11 wl 3 6 3 8 
Mareh ...... 4 6 i ae 40 $3 2t03 4 3 8 310 
BR cnins 4 § ‘2. & 8 42 8 3 8 8 9 3 11 
~ ae ‘6s 428.5 3° 4A 38 310 Sa: & a 
June........ 4 6 6 Bin &49 3 10 3 6 8 8 32 3 4 
PEP vccscveee 48 56.4 SS ae ae ie 3 6 2 Ww 8 0 
August .. 4 4 46. 8 8 3 10 3 6 3 9 3 2 3 4 
| September. 4 6 4 8 310 490 3 8 3 9 8 4 3 8 
October ... 4 6 48 a 3 10 34 3 56 8 2 3 5 
November.. 4 4 4.0 w= 3D 60 «= Boe 3 4 % 4 3 8 
December.. 4 4 6.8 OP 3 iw 3 6 3.8 3 6 3 8 
Year 1896. 
sd sd sd sd sd d ad sd 
January... 4 6to4 8 3 4to3 8 ie 210to83 4 
February .. 4 6 3 6 3 8 é 3 A eo 
Mareh...... 4 4to4 6 3 4 3 5 at 2 6 3 0 
april 4 4 34. 232 oi sm .84 
ENED Geccosone 44 3 4 $6... 3 2te8 8 210 3 6 
SORC sascoceve 44to4 6 3 2 oo. & 2 $8 4 2 8 3 0 
Pe encisek 44 46 $$ Bohlin 214.5345 86-2 
August 423 44 3 9 4 0 3 8 3 10 3 0 3 4 
September 4 5 47 3 9 3 11 ae 8 10 3 2 34 
Octeber ... 4 6 47 $3 8 3 10 3 2 3.4 3 2 364 
November. 4 6 3 8 30. wa 8.6 3 6 3 0 3 5 
December. 4 S$to5 2... 3 9 ui 3 6G ea ee 


The sheep trade at Islington, taken as a whole, compared 
more than favourably with last year, 1.¢., in regard to value. 
Though the demand on very many market days was extremely 
slack, still clearances were in most cases made. Throughout 
the greater part of the year, sellers of ewes made good prices, 
but towards the finish they met with very bad trade. At the 
Deptford market there was, as compared with 1896, a decrease 


| of 12,059 in the number of sheep, accounted for by 11,364 less 


being shipped from Canada, 9,565 from the United States, and 
290 from Australia; whilst, on the other hand, the number 
arriving from South America showed an increase of 9,090. 

The following were the average top rates obtained per SIb 
(sinking the offal), at the Islington market, for the best pens 
of sheep of the various descriptions : — 
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Hams 
The year 1897 has been, to most of those engaged in the 


Year 1897. 





English Scotch. Irish. 
7} to 8 stone. 8 stone. 10 stone. 
ed sd sd s d sd 8 
5 6 oo 6 €t06 6 wn 410 
5 6t0 5 10 . &6 6 5 8 oon 
6 0 Ss: a! 6 2 - 
6 10 6 2 a 5 10 
5 6 5 8 5 6 5 8 ° 
5 8 6 10 5 8 5 10 a 
ae oe 56 8 5 20 oie 
> 6 eS a) ae ae 5 8 6 2to5 4 
5 6 , as & 6 6 & O § 2 
5 6 a ae bh 6 40 5 0 
>a 8. . 2 5 8 48 410 
6&8 5”..68 510 410 5 2 
YEAR 1896. 
English Scotch. Irish. 
74 to 8 stone. 8 stone 10 stone. 
sd sd sd s d ed ed 
January ..... 5 10 6 8 6 4 
February ......... 5 8 . 6 65 8B ie 
ee 6 6t05 8 .. & 6 5 8 bie 
( rs oe SH SO ww i 
May ..... 62 64 se. s =. ne 
Se: inne cns “Oo. § 5 ¢€ 6 4 - 4 4to4 6 
ee 5 4 56 2 one 48 
AUG  nccsesee.ee 5 8 5 4 6 2005 4... ¢ 8 5 0 
September ......... 5 6 6 8 5 6 48 410 
DT usta a © 5 8 5 4to6 6 4 6 48 
November ......... 5 4 5 6 5 4 5 6 410 5 0 
December ........ 5 6 5 8 5 6 48 410 


The following is the record of our imports of cattle and meat 
in 1897 and the two former years :... 


Meat of all Kinds Importep into the Untrrep Kinapom. 



























Quantities. Values. 
Particulars. tacierinaniighcinia ape casiniseomtememnnimare 
1897. | 1896. | 1895. | 1897. | 1896. 1895. 

Animals, living :— = El mer eae ee 
CAttle.....erceereess-+- NO.) 618,336) 562,553 415,565/10,461,286) 9,305,055, 7,183,040 
Sheep and lambs ... 611,504) 769,592 1,065,470) 919,096)1,133,634 1,782,544 
a SFM eet 10 66s 
Total... ve | a (41,880,882! 10438699 8,966,252 

= eee] eu esm | ] SS SEE 
Beef, salted............... cw 175,236) 247,536 219,956 216,241) 303,700, 286,511 


fp ES Kiesvicctchccesee & 
Meat (unenumerated) :— 
Salted or fresh......... 
Preserved ............0+. 


3,010,887 | 2,659,700 2,191,037| 5,783,667|5,028,828 4,275,548 


364,822) 279,390 237,468 
668,785) 701,750) 8£6,153) 1,701,306] 1,775,507) 2,040,006 
8,192,276) 2,895,158 2,611,435, 4,897,868) 4,718,546, 4,595,678 
5,004,915) 4,549,526 4,063,418) 8,867,846/7,854,515 7,925,979 
237,206 955,339 220,168| 253,698) 201,966, 269,829 
347,617| 299,411 288,284) 765,128 687,241 664,946 
1,725,876/1,459,412 1,289,518| 3,681,958!3,136,089) 2,498,018 


| 7e7,983! 654,064) 490,650 


i TE sceeenaninsepp enn 








| ee 


15008577'13518005 12¢ 7716 27,368,484 '24752070 23,762,759 


FROZEN MEAT. 


frozen meat trade, a year of deferred hopes. The expecteu 
shortages in arrivals have not taken place ; and the advances 
anticipated in values have not been realised. On the contrary, 
with increased receipts of all descriptions of frozen meats, 
prolonged periods of depression in price have eventuated. 
The hopes of shippers and of importers, buoyed up 
during the first six months by expectations of a great 
Jubilee demand, were seriously depressed during the four 
months that followed, by prices steadily dropping to almost 
the lowest levels on record. The demand for frozen ineats was 
ay affected by labour troubles, and the late autumn 
trade was unusually disappointing. A general recovery took 
psace towards the end of the year, but values at the close remain 
on &@ very moderate basis for the leading descriptions of beef 
and mutton. 

The chief causes of this unfortunate state of affairs are not 
difficult to find, being simply over-supply and defective con- 
dition. By the end of September every description of frozen 
meat showed an increase in arrivals as compared with the cor- 
responding nine months of 1896 ; and the closing quarter of 
the year witnessed a maintenance of the growth in receipts of 
all classes except Australian mutton. Thus an all-round in- 
crease has taken place, despite the alarmist reports of ship- 
ments being checked by droughts in Australia and an 
unfavourable season in New Zealand. Apparently the general 
expectation of a shortage induced a universal desire to ship, 
thereby affording fresh confirmation of the opinion that “the 
expected dearth never comes.” The reiterated prophecies of 
short shipments inspired importers, consignees, and whole- 
sale buyers with so much confidence in the future of the market 
that heavy stocks continued to be held in London right up to 
midsummer, the moderate arrivals of the first five months of the 
year lending colour to the forecasts of deficiency. Thereafter 
however, heavy shipments arrived so continuously that the 
London and Provincial stores became blocked with frozen 
goods, ships could not be discharged promptly, markets became 
glutted, and the whole trade was thoroughly disorganised. 
Although these adverse influences were in themselves sufficient 
to depreciate values, there need have been no such complete 
collapse as took place in the Autumn, had it not been for the 
large number of cargoes arriving in a more or less damaged con- 
dition. Shipments in this state could not be held long in store 
without serious risk of further deterioration, and were, there- 
fore, pressed for immediate sale. On the whole, however, 








——————— 





the imports of mutton and lamb were of better quality than was 
the case in 1896, showing, amongst other things, that the in- 
creased demands made upon Australian and New Zealand flocks 
have not in any way lowered the standard of quality. 
MUTTON and LAMB.—More than six millions of froze, 
sheep and lambs of all kinds having been received at the various 
ports of the United Kingdom during 1897, the increase as com- 
pared with the previous year amounts to some 540,000 car- 
cases, or ten percent. The great bulk of that expansion, how 
ever, has taken place during the second half of the year, the 
net increase up to June 30th having been only 25,000 sheep an: 
lambs. The following table gives the imports of mutton and 
lamb in each of the past five years to December 31, 1897 :— 
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| New Falkland River Plate. 
| Australia. | Zealand. Islands, _—————- ———- ————|_ Totals. 
| London. §Liverpl., &. 

Carcases. Carcases. Carcases. Carcases. Carcases. | Carcases 
1897..... | 1,894,513 | 2,696,137 *24,275 188,438 1,879,601 6,184,064 
| 1,643,243 | 2,211,895 *24,074 245,573 1,522,633 5,647,418 
1895......| 1,005,503 | 2,412,331 19,438 142,038 1,473,757 5,053,067 
1894 939,360 | 1,958,259 11,675 171,802 1,243,013 4,324,109 
1893.. 636,917 | 1,857,595 16,425 109,808 1,263,915 3,834,668 


* From Patagonia, 
BEEF.—The following figures give the importations of 
Australian, New Zealand, River Plate, American-killed, an] 
Continental-killed beef, during the past nine years, viz. : 











| Kstimatd 

| 1807. | 1896. | 1895. 1894. | 1893. 

| Cwts. Cwts. Cwts. Cwts. Cwts 
ee 538,427 449,911) 358,814 286,806 206,783 
New South Walesand Victoria . 64,059 45,024) 126,567 15,09¢ 4,200 
New Zealand evbntinidunee 78,428 28,803) 16,317 2,617 14,706 
DT ED . asunneoepentersesets Damauid 77,681 50,095 23,446 5,279 35,383 
United States «| 2,239,193) 2,074,644| 1,649,473 1,775,528 1,489,949 
Canada Susasiey 5 eeceoubanentineel 3,282 9,189) 8,121 40 S4 
Continent, &e. ............ ° 43,899 2,034) 7,829 18,705 56,947 








3,044,969 2,659,700) 2,199,567 2,104,065 1,808,"52 


The supplies of American chilled beef proved to be consider- 
ably heavier in 1897 than in 1896, which was a year of unusually 
large importations. This trade appears to grow without any 
relation to the shrinkage in the herds of the United States of 
America. 

It is very encouraging to note that notwithstanding the 
largely increased imports of all kinds of beef during the pasi 
year, prices all round have shown better results than in 1896. 
From this it would appear as if the consumption of imported 
beef had recently increased more rapidly than the supply, a 
remark which, unfortunately, does not apply to mutton, so far 
at least as the records of the trade during 1897 furnish any 
evidence.— Weddell and Co., London. 


DAIRY PRODUCE. 

For dairy farmers, writes the Times, the year 1897 was one of 
only moderate prosperity. The imports both of butter and of 
cheese have again expanded in 1897, whilst the very low prices 
at which good joints of frozen meat imported into this country 
can be obtained are leading our vast working population to con- 
sume more meat and less cheese. Feeding stuffs, including lin- 
seed and cotton cakes, remained cheap, and were purchasable 
at about the same range of values as in the preceding year. 

We take the following from the Grocer :— 

Butter.—As dealers in this commodity are not dependent on 
any particular country for their main source of supply, whether 
it is adequate or otherwise, it is satisfactory to know that the 
aggregate imports into the United Kingdom in the past year 
have been ample enough for all requirements, having been 
much heavier than ir either 1896 or 1895, and have consequently 
been the means of checking operations of an experimental kil 
in directing the market into an upward course. Only during the 
interval between the end of August and the second week in 
October, when the “ official” price of Danish butter at Copen- 
hagen ruled at 96 kroner, or equal to 100s per cwt in English 
currency, was there a severe strain on the buyers of butter io! 
retailing it at 1s per Ib, and as soon as this was felt to be the 
case, the demand for consumption flagged, and quotations for 
all descriptions, after becoming weak, rapidly declined. Rarely 
has the value of butter gone beyond 112s to 120s for any sort, 
and more often than not it has ranged below 106s and 100s for 
the finest qualities during 1897, with heaps of useful and fine 
grades at 80s to 96s. The chief causes of cheapness have been 
the liberal receipts of Colonial, the increased importations 0! 
Canadian and States butter, the reserved stocks in “ cold stor- 
age” throughout the season, the abundance of English and Irish 
makes, the continuance of mild weather in the autumn, and the 
keen competition that has existed between one set of holders 
and another. 

Cheese.—By reason of the shortened production in 1896, and 
the more effective control exercised over it since, the sale of 
English cheese during 1897 has been attended by better results 
than were possible to obtain in the previous year, when exces- 
sive supplies abounded in all directions, and a healthier feeling 
has pervaded the trade throughout. At the flattest period of the 
year, in September, when the new season’s make was first 
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coming in, little Cheddar cheese was to be kad under 60s, and 
but few or no factory werbys below 50s, which rates were 20s 
per cwt above the lowes: point in 1896. It has been a charac- 
teristic of the demand for it to run chiefly upon the useful and 
finer qualities of home-made cheese, to satisfy the wants of a 
certain class of dealers, who touch none but superior goods, 
and being able to secure a decent profit on these, they are pre- 
pared to pay relatively good prices for what they require. This 
nae: and steady demand for cheese at 60s and over has 
ween an element of strength the whole year through, and stu 
shows no signs of abatement. For Canadian and American 
cheese not much else than a series of disappointments and 
reverses can be registered in the year now drawn to a close, 
arising out of a false estimation of its true position. 





Within | 


the short space of a month or six weeks, about August last, | 


operators on the opposite side of the Atlantic drove quotations 
up nearly 10s per ewt, i.¢., from 38s 6d to 41s 6d, to 48s and 
49s ; and such inflated terms as 50s to 52s were talked of as 
having been current for September cheese delivered here. 
Neither before nor after this was there any circumstance in the 
trade that could be contidently pointed to as justifying so great 
and sudden an advance as the above, and since then there has 
been a persistent decline to bring back prices to the same level. 
or rather something below the level at which they stood before 
the advance. 3 
arrived opportunely at times when most other descriptions have 
been comparatively scarce, and has therefore mostly found a 
ready market at the full proportionate rates. Dutch cheese, 
forming a distinct and exclusive branch of the general trad 
has not been subject to the same laws of supply and demand 


as the other kinds above mentioned ; and the bulk of the quanti- | 
ties arriving at this port have been taken off and distributed | 


with marked regularity at an almost undeviating range of prices 
from one month’s end to its successor. 


I].—COFFEE, COCOA, SUGAR, RICE, TEA, c. 
COFFEE. 


It is many years since such keen depression has been experi- | ; . a 
| pocketed by the earlier buyers ; and on the arrival of the first 


enced as during the past 12 months. Ordinary qualities have re- 
ceded from 63s to 40s, owing to the enormous receipts at Brazil 
ports, which presage a crop of over 9,500,000 bags. In the 
early part of the year low middling to middling realised 82s 
to 95s, but these have declined to 64s and 76s, and East India 
shows a proportionate reduction. Brazilian sorts have been 
naturally most affected, and suffered a depreciation of nearly 
50 per cent., good average Santos at the end of November 
falling as low as 26s, while good to fine coloury descriptions, 
which have been comparatively scarce, were least affected, and 
the margin between the values of fine and common is now 
exceedingly wide, ranging from 105s to 30s. The extension 
of cultivation in British East Africa, however, promises to 
provide a better supply of coloury coffee, shipments showing 
considerable expansion, while a moderate parcel has been placed 
on the London market from Fiji showing ordinary mixed 
quality. Buyers have in consequence acted very cautiously, 
but prices close slightly above the lowest point touched, good 
average Santos being now worth about 34s per cwt. This 's 
somewhat due to a natural reaction, but the less excessive 
Brazilian receipts and news that the growing crop has been 
injured by drought have also had their effect. Ceylon was 
in larger supply than last year, and averaged well, but East 
India, on the other hand, in consequence of the drought, came 
forward much less freely, only about half the average being re- 
ceived, while the quality also was affected by the lack of mois- 
ture. The Costa Rica and Guatemala crops have been both 
fine in quality and abundant, but the forthcoming crops will be 
probably 20 per cent. to 25 per cent. less on account of drought. 
Colombian was in better supply, and shows a great improve- 
ment in quality. One effect of the lower prices is to stimulate 
consumption, the European and American deliveries exceeding 
last vear by some 75,000 tons, or fully 10 per cent. In spite 
of this, however, European stocks have increased over 90 
per cent., and the world’s visible supply on December Ist 
amounted to 374,870 tons, against 235,020 tons a year previous. 
—The Times. 

Imports, CoxsuMPTION, and STocks. 

Quantity. { 


Mart! *: 
1897. | 1896. , 1805. | 1897. | 1396. | 1895. 














Im rts of coffee from— Cwts Cwte. | Cwte, & | £ | £ 
qusiee do isl inagrerinnannents +s 13,057 13,82> 46,570 oeeee) bonged oe 
Oo itish Possessions: 150,705; 170,72), 180,258) 715,298) 859, 371 
Brasil ets ee 50.685 41,585) 102,199 190.273, 186.742) 431,631 
Central America ........... 172,311; 151,968, 162,429 93069-) £51,637) 343,971 
Other countries................ 283,195, 336,387 282,953 1,672,188 1, 92,582 1,360,598 




















773,953, 713,588 774,409 3,571,443 3,509,454 3,778,3u5 
248,898 248,042 249,641 —_ ne ois 
S1881F 157.482 161,463 


COCOA. 

After several years of unexampled depression, resulting in 
range of prices which in many cases failed to pay the up-keep 
of cocoa estates, this article has taken a decided turn in pro- 
ducers’ favour. The first six months of the year were quiet, 


Home eonsumption ........ 
Stocks in bond on Dec. 31 
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Colonial or New Zealand cheese, as usual. has | 


, 
“> | 
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| dentedly large scale. 








a limited demand existing and prices again tending downwanda. 
But it July it became apparent to many that a gradual decline 
in stocks might be looked for as the season advanced. By this 
time it was known that the total yield would be barely aa 
average one, and that any improvement in consumption must 
establish a shortage in stock. Increased demand in England 
became a fact in a very short time. The result was that prices 
continually hardened until October. The demand was great 
both for home use and export, and a rise of from 40 to 50 per 
cent. on the value of almost all growths was rapidly effeeted. 
Some few weeks of inactivity were a natural reaction from the 
previous “boom,” and about one-fourth of the advance was 
lost, but this was followed by a further active inquiry, which, 
during the last month of the year, caused an equivalent re- 
covery, and prices are now about at the best. Consumption 
in the United Kingdom has increased fully 12 per cent., and the 
advance wis made in spite of the abstention of the chief Eng- 
lish manufacturers from the market during the greater tart 
of the year.—The Times. ; 

ImPorTS. ConsuMPTION and Srocks. 




















~ Qua: tity. Valu-. 
1897. | 1896. , 1895. 1807. { 1806. j 1805. 
Lbs Lhs Lbs. & a 


Imports ef cocoa ..........35,046,606 38,281,803 42,769,307 [952,131 1,05. 
Home cow ump ion .......27,852,152 24,523,428 24,484,502 om ‘ 
Stack in bon? en De. 31 18,487,742 25,268,487 25,272,553 

DRIED FRUIT. 

The past year was one of constant and continued excitement. 
First and foremost was the rise in the price of currants. Start- 
ing on January Ist with Provincial at 14s, we reached 20s on 
July lst. During this month and in August omincus offers of 
“bear” sellers staggered holders, and a sharp decline of 5s took 
place. 


3,962, 1,296.198 


Sales to arrive of new fruit were made on an unprece- 
Beginning in July at 14s 6d, c.i.f., this 
culminated in 12s 6d, c.i.f., being taken for September ship- 
ment. The covering in was a difficult job, and large profits were 


steamer, old had recovered to 18s, and 20s was readily paid for 
new crop. Sales have only been effected at hardening rates 
until, as we write, the lowest price is 22s 6d. We have also had 
a curious season in Valencia raisins. A short crop was reported, 
and arrivals were earlier than usual. The trade, however, 
bought with avidity, and prices maintained a fair level until 
November, when we began to realise the fact that we had re- 
ceived more to date than usual. Sultana raisins have also helped 
to keep the excitement alive. After a rain-damaged crop (1896), 
a satisfactory yield was reported, and, this coupled with a fairly 
heavy stock of old, average prices were expected. Again buyers 
were disappointed. The estimates of the crop dwindled from 
38,000-39,000 tons to 30,000 tons, and heavy buying in Smyrna 
forced up prices to a higher rate than we have had for many 
years. Liverpool has decidedly taken the lead in currants. 
There can be no doubt that the selling “ ex quay” in that market 
is a boon to both sellers and buyers.—Edward Webb and Co., 
London. 


SPICES. 

The supply of all descriptions of pepper has at length falien 
much below the world’s requirements, and accumulated stocks 
of recent years in Europe and America are now constantly being 
drawn upon to meet the deficit. During the year prices hace 
shown considerable fluctuation, but an upward tendency has, of 
course, predominated, and reactions proved of yery temporary 
duration. Singapore black advanced from 23d to 4d per Ib for 
fair quality, and other descriptions have similarly umprovedl. 
White pepper has been remarkably scarce, and the advance im 
value is more important than in black. Fair Singapore has risen 
from 45d to 74d, and Penang from 4d to 6d per lb. The latest 
reports of the various new crops indicate a further general 
shortage in supply. The abolition of slavery in the islands of 
Zanzibar and Pemba is rumoured to have had considerable 
effect on the clove industry, and according to various reports 
the last crop is not likely to yield over 40,000 bales at the 
utmost, or about one-half of the world’s annual consumption. 
Prices have fluctuated continually throughout the year, but the 
heavy accumulation of old supplies in London has prevented, up 
to the present, any very considerable advance in values. ‘The 
year cpened with fair quality quoted 24d per lb, and an advance 
of nearly 1d per lb is shown in current value, which, however, w 
still abnormally low.—The Times. 


SUGAR. 


Depression, more or less intense, characterised the sugar 
market during the first ten months of the past year. Supply 
was constantly in excess of demand, and the tendency of prices 
was downwards, but during the last two months the statistical 
position has improved, demand has overtaken supply, and there 
has been a slow but steady improvement in values. The opening 
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price of first products beet was 9s 14d, f.o.b., basis 88 per cent. 

analysis, and, with unimportant fluctuations, this remained the 

quotation until towards the close of February. The German 

Government had raised their export bounty in June, 1896, from 

id per ewt to 1s 3d on raw sugar, and from 1s to 1s 6d on 
refined, and a strong agitation had been raised in France for an 
addition to its already immense bounty. In consequence of this 
the French Chamber, early in February, passed an additional 
Bounties Bill raising the bounty on old crop sugar by about 9d 
per ewt, and that on the new crop of 1897-8 by about 1s 6d. 
This increase was not finally ratified by the French Senate unti! 
April 5th, during which period of uncertainty the market was 
adversely affected, and prices of first products beet fluctuated 
between 9s 1}d and 8s 9d. Immediately on the passing of this 
measure a large business was done in French sugars at record 
prices—namely, at 9s,c.i.f., for Cuite, basis 88 pee analysis ; 
at 7s 3d to 7s 44d, c.i.f., for after products, basis 75 per cent. 
analysis : at 10s to 10s 14d, c.i.f., for crystals number three ; 
and at 10s 3d to 10s 6d, c.i.f., for extras on sample. The Ameri- 
can Tariff Bill had likewise an unsettling influence. It provided 
for a large increase of duties for revenue purposes, and likewise 
for a countervailing duty, equal to the bounty given at export on 
all importations of beetroot sugar. After passing the House of 

Representatives in April, tuis Bill was long debated in the 
Senate, and not finally ratified until July 24th. In view of the 
increased duties, American refiners and importers became large 
purchasers of all descriptions of sugar, which were hurried for- 
ward, to arrive before the new Bill became law. The prospects 
of the passing of this measure had an unfavourable influence 
on prices of beetroot in Europe, and these continued to droop 
till July 21st, when 8s 3d was accepted for first products beet, 
being the lowest figure ever touched for this article. 

The market was, moreover, more or less affected during the 
summer months by the good reports of the growing beetroot 
crops. There was a slight rally in August and the first half of 
September, the low prices ruling till then having led to a con- 
siderable increas? of consumption. Visible supplies were under- 
going rapid diminution, and it was becoming evident that the 
stock to be carried into the new crop on August 3lst would 
be less than that at the same time in 1896. First products beet 
in consequence gradually improved from 8s 6d on August 2nd to 
9s 2id on September 18th, f.o.b., Hamburg, basis 88 per cent. 
analysis. 

Exceptionally fine weather during the last half of September 
and favourable reports of the maturing of the beetroot crops, 
together with free selling on the part of German fabricants, had 
thereafter a depressing influence on all markets, and prices again 
drooped until the end of October, when 8s 44d was accepted for 
first products beet, f.o.b., Hamburg, basis 88 per cent. analysis 

'- being within 1)d of the lowest point in July. 
,° x . ~ . 
s, Early in November, however, an unexpected improvement 
took place. The French refiners, alarmed at the large diversion 
of supplies to the shipping ports, to obtain the increased boun- 
ties on export found it necessary to raise their limits to attract 
sugars again to the Paris entrepots. This communicated a firm 
tone to all markets, which was strengthened by Mr Licht’s re- 
duction in November of his previous estimates by 40,000 tons. 
Then Mr Licht has still further reduced his estimates by 80,000 
tons, and foreshadows the probability of a still further reduc- 
tion, on account of mild weather deteriorating the saccharine 
contents of the roots in silos, the improvement has continued 
to amke progress, and French Threes now command 32.36f, and 
first products beet 9s 6fd, f.o.b., Hamburg, basis 88 per cent. 
analysis, which are the closing quotations. 

The course of the market for cane sugar has been very similar 
to that for beet. The effect of the American Tariff Bill, with its 
penal clause against beet, has been to give a large preference 
to cane sugars in the American markets, and to render British 
refiners more than ever dependent on beetroot. A large propor- 
tion of the Java crop has this season found its way to the United 
States, while the cane crops of the West have also been almost 
entirely absorbed by these markets. At the same time, it is 1 
noticeable feature that the Eastern markets of China and Japan 
are yearly drawing more largely from the crops of Java and 

Manila. It is estimated that these markets may take 150,000 
tons of the Manila crop during the coming season, leaving only 
about 60,000 tons for shipment to the West. 

CANE.—The world’s consumption has again overtaken the 
world’s production, inasmuch as the production of beet and cane 
for the year ending August 31, 1897, was 7,341,929 tons, and 
the consumption 7.419,303 tons—previous stocks have, there- 
| fore been reduced by 77,374 tons. The stock on August 31, 

1897, was 1,187,626 tons, and this, with the present crops of 
beet and cane, gives an available supply for the world’s wants 
till August 31, 1898, of 8,400,626 tons. Should consumptino 
during this period progress at its usual average ratio of increase 
it should amount to 7,620,000 tons, and this would leave a 
stock on August 51, 1898, of only 780,000 tons as against 
1,187,626 tons on August 31, 1897, 1,265,626 tons in 1896, 
and 1,431,000 tons in 1895. 

The following table will convey an idea of the total consump- 

tion of sugar in Great Britain during the past two years : — 
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—Wwm. Connal and Co., Glasgow. 


quality into account the average price of 9d has offered ex- 


























1897. 1896. 
Deliveries of raw sugar, by the brokers’ circu’ars, from Tons. Tons. 
London, Liverpool. Bristol, and Clyde ......... o+-+- 00-00 654,782. ... 724,000 
Probable deliveries from the swaller English refineries .. aad 10,090 
Probabie consumption of foreign ligands eas 772,994 ... 724,976 
1,427,726 ... 1,458,976 
Less raw sugar exported and sent coastwise, included 
in the deliverie~ by brokers’ circulars......... ...... ..... 5,463 . 25,000 
Less refined, of home manufacture, ox d to other 
I sii Delite caine it ten cen bint ene nneaneette maiarsinions 43,757 .. 49,942 
Consumption of United Kingdom..................s00.. 1,378,516 ... 1,834,054 


TEA. 
INDIAN.—The market has presented no special features, 


demand for ali classes having been fairly steady throughout, 
and the average price, compared with that of the previous 
season, has been maintained for most districts’ teas. 


At the opening auctions of the year an improved demand 


took place, which was well maintained throughout January, 


February, and March. In the latter month, common and 


medium teas marked an advance, due to improved quality, but 
there was less animation at the close. 
were not attractive, but a good inquiry sprang up towards the 
end. Teas offered in May consisted very largely of Calcutta 
purchased lots, which were difficult to move, but garden invoices 
went readily. Some new crop arrived in June ; the quality was 
indifferent, and prices were ow. 
and some Darjeeling teas showed good character, and were we!l 
bid for at very full prices, more especially the latter. From the 
other districts useful teas were scarce, and were competed for. 
but inferior touched lower values. 
and particularly those of Darjeeling growth, maintained their 


In April the supplies 


In July and August, Assam 


In September finest teas, 


position ; but a decided decline took place in common and 


medium, of which the supply was large. The month, however, 


ended with a steadier feeling. During October, offerings were of 
useful character, but although the competition was good, pre- 
vious quotations were hardly maintained. 
cember sales included a rather large supply of medium descrip- 
tions, which met a somewhat slow inquiry, especially at the 
closing auctions of the year. 


November and De- 


Quality has been perhaps barely up to the average. The 


season's results to producers will, we fear, be rather seriously 
prejudiced by the dearness of native food, due to the famine 
and the high rate of exchange, and a good many concerns, 
especially in Assam, will have further suffered from short crops 


and damage to buildings caused by the serious earthquake in 
June last. 


The delivery for the year was disappointing, showing an 
increase of only 2,676,000 Ibs, during a time when taking the 


tremely ood value ; hence the statistical position can hardly 
be en in as satisfactory, and in view of the ever increasing 
supply there is some ground for apprehension concerning the 
future prices for teas of poor quality. Consumption at home 
having now reached a high figure, further expansion in this 
direction can only be looked for on a gradual and small scale, 
and it would seem, therefore, that the main outlet for the in- 
creased production of coming seasons will have to be found in 
outside markets. In these circumstances it is encouraging to 
find so large a quantity of Indian growth already being taken 
for Australia, New Zealand, Bombay, and Canada ; but in the 
United States, where it was hoped ere this a large market for 
our teas might be found, progress has been but slow, and this 
is the more disappointing when the money, time, and labour 
given for some time past are considered. 

CEYLON.—The dulness that marked the closing auctions 
of 1896 continued into the early part of January, when a bette: 


demand took place, which was maintained throughout February, 


and in March whole leaf tea fractionally advanced, whilst fine 
kinds declined ; no alteration took place in April, but in May 
a good inquiry sprang up, common kinds hardened, and fine 
sold at firmer prices, due to increasing scarcity. Owing to poor 
quality, in June all teas but a few finest gave way. The low 
range for common and medium teas attracted competition in 
July, but without influencing quotations, whilst fine tended 
upwards. Very large auctions took place in August, and as the 
quality showed some improvement, the competition was good 
at firm prices for desirable teas. This position was maintained 
until the middle of September, when smaller totals of better 
quality led to a brisk inquiry at full rates, and in the case of 
fine invoices to an advance, which was kept up during October. 
The commoner grades being in less supply, went a little dearer. 
Although in November totals at auction were small, there was 
less activity, and all teas went in favour of buyers. The inquiry 
continued slow throughout December, except for a few useful 
invoices, which were well competed for at the closing auctions. 
The proportion of finest invoices has been somewhat small, but 
there has been a fair selection of useful parcels. Common 
descriptions were plentiful, and often of very poor chapesier. 
especially so in the case of Colombo purchased teas, for whic 
the offers made here were exceedingly low.—Stenning, Inskipp 
and Co., London. 

CHINA.—The market opened on 


January 1, 1897, very 
low ; sweet common teas were selling 


at 3gd to 44d, fair to 
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good at 43d to 54d, and medium to fine at 6d to 9d. Constant 
orders from Canada and America were received, but merchants 
met the demand ane and prices up to 65d imperceptibly 
improved 4d to 3d per lb. The Oonfa (Hankow) and Glengyle 
(Foochow) arrived together on Friday, July 16th, with the first 
cargoes of new season's teas, although some 1,400 4-chests new 
season's Moning came by P. and O. steamer Oceana on the 
Monday previous. The better Monings were paid the first atten- 
tion, as it was known that Russia was very short of fine tea. 


Sales were quickly made in the best Kintucks at very moderate | Re. 


rates, say from 1s ld to 1s 73d, and within a few weeks all the | 


best teas were turned over at profits, the rise marking an ad- 
vance of 2d to 3d per Ib at least. Lower grades of Moning 
opened very low, from 4d to 55d,with medium grades of Keemun 
and Oonfa at 6d to 85d. For the rest of the year there were 
spasmodic purchases for Russia, and prices hardened up jd to 
4d per lb on common grades, and $d to 1d on medium kinds. 
In November some 8,000 }-chests of 54d to 6$d grades were 
taken by one or two large Russian houses, to be followed with 
free purchases of good to medium Keemuns from 8d to 115d, 
prices marking a distinct advance. As the year closes, it is ap- 
parent to everyone that the market is very bare of all kinds 
of Moning, although we have still six months to run before the 
next new season's arrive. The Hankow crop, taken as a whole, 
has been a very poor one, and many of the teas have been 
weathery or out of condition. The new Foochow crop has gone 
more slowly, as the Continent have been very sparing with their 
orders. Prices opened easy, and have continued to get cheaper 
for Panyongs of medium grade up till the present. Towards 
the end of the year 5d Panyongs hardened 4d per lb, and the 
finest (which are scarce) command 1d to 1}d more in small 
quantities. Lowest grades, say about 37d to 44d, hardened up 
in the autumn, but fresh shipments arriving rather freely about 
November on a weak market caused a drooping tendency up to 
the end of the year. Souchongs have been tarry, and were 
quite neglected and unsaleable for the first two or three months 
of the season, but lately the best and purest have risen some- 
what. The Foochow crop, taken asa whole, isa poorone. Th» 
imports of green tea again show a large falling off, but export 
demand is poor. The bulk of the arrivals show inferior quality. 
and prices have already fallen rather sharply since the opening, 
although the sales are small.—The (Grocer. 

The import, consumption, and stock of tea in each of the last 
four years were :— 





IMPORTs. 

1397. 1296. 1895. 1894. 

From— Lbs. Lhe. Lbs. Lba. 
India............ .. 194,221,020 .. 127,721,885 ... 128,363,9°9 118,415,627 
Ceylon............ 96,8°7,619 94,859,985 83,447.792 ... 76.811,436 
China ........  28,981.074 95,229,730 ... 40,083,894 .. 43,912,974 
Other countries = 7,003,760 7,512,542 8,464,493 5,640,463 
969,018,482... 265,804,122 255,360,228... 244,310,5°0 

EntTERED for Home CoNnsuMPTION. 

1897. 1896. 1995. 1804. 

From— Lhe. Lbs. Lhs. Lbs. 
India... ........-..124,534,194 192.941,006 116,343,314 16,965,652 
Cevion ...........- 85,493,554 80,204 475 74,023,809 ... 71,570,078 
GI conics ace 17,242,947 19 831,678 24,201,374 22,980,706 
Other countries 4,129,783 4,718 251 5,231,640 ... 2,824,327 

















231,399 778 


227,785,500 221,900,140... 214 340,763 
ke i 
"Seales 101,869,604 ... 103,793,803 101,835,543 90,505 441 
TOBACCO. 


In taking a retrospective view of this market it is noticeable 
that during the early portion of the past year there was little 
inclination manifested by home trade buyers to materially add 
to their holdings of American growths, the last imp: ried crop 
not being regarded with favour. A little later, however, some 
fair sales were made for exnortation at a slight advance on the 
prices which had previously ruled. After this a period of dul- 
ness set in, lasting until the middle of the year, and even be- 
yond, In October reliable advices confirmed previous reports 
as to injury done to the crop in the Western States, and some 
shippers withdrew from the market what tobacco they had 
here, while others materially advanced their limits. Eventu- 
ally the higher rates were generally obtained, and considerable 
sales were made to the trade, and for speculative account of the 
better grades of Western strips of both old and new seasons’ 
import. Little of the latter is now in first hands, the trade 
having shown a preference for this import over that of the pre- 
vious year. Finally, the improvement in demand extended to 
the lower and shorter classes of strips, and some lots which had 
been long on hand found buyers. The market closes with a 
well-established advance in all classes of Western, and a de- 


cided firmness in Virginia. The stock of the finer classes 
in first hands is now in a very small compass, and very firmly 
held, as shippers state that prices in the markets on the other 
side are too high to allow them to replace what has been sold 
here. Substitutes during the year were dealt in to a fair extent, 
considering the very limited supply cf growths suitable for the 
purpose.—Grant, Chambers, and Co., London. 





Imports and Re-Exports of Topacco. 
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| Quantity Value 
1887. | 1896. 18965. 1897 1806. 1895. 
LuPrortTs— Lhe aay Ty , the } a z 


Lhs. £ 
Unmanufactur’d 80,299,285; 83,558,757 72,879,623 2,351,271 
Manufactured & 
I hake. cicon 


2,410,949; 2,097,608 











4,601,024 5,037,198 4,240,770 1,721,163 1,941,082 1,254,313 
Total .........| 84,900,309 $8,595,955 77,120,393, 4,072,435 4,353,031, 3,353,916 
Exports— deaidaaieneneaniaiatteeeseaiull ae mehaunaeal 
Unmanufactur’d 6,013,897) 6,495,063 6,781,227) 150,000 167,914, 177,113 
Manufactured | 
UL P94.212% TS4.077 746509 173,026! 186978 393,050 
CONSUMPTION and Stocks. 
1897. 1896. 1896. 
Lbs. Lbs Lbs. 
Home consumption ......... . ... . ..... 71,637,310 ... @9,592,904 ... 66,369,097 
Bonded stocks on December 3:.— 
Unmanufactured .............00......000ees 142,521,614 ... 142,680,001 ... 135,074,284 
Manufactured and snuff ..... ............ 2,242,596 ... 2,029, 94v ... 1,849,721 
INDIA-RUBBER 


We commenced the year with a very firm market for Para and 
Peruvian, in spite of the large receipts, and a considerable 
business was done in fine Upriver at 3s 54d spot and 3s 6d for- 
ward delivery. Towards the end of February the market be- 
came quiet after a fair business—spot at 3s 53d, and forward 
3s 6d, closing sellers 3s 54d. March opened with a flat market 
and easier prices, sales of fine Upriver forward delivery being 
made at 5s 55d down to 3s 54d per lb; but later there was 4 
stronger tone, and towards the end of the month prices rose to 
3s 53d. In April a large business was done at dearer rates, quo- 
tations being 3s 7d and 3s 74d. May was quiet, and there was 
little doing. Fine Para was lower at 3s o4d and 3s 63d. June 
opened with a quiet market, quotations for spot and forward 
standing at 5s 64d and 3s 6$d per Ib, at which a fair business 
was done. The firm tone continued throughout July, when a 
good business was done on the spot at 3s 65d for fine. In the 
early part of August a large business was done, over 100 tons 
spot Upriver and Bolivian being sold at 3s 64d per lb; later 
the market became firmer, and a few sales were made of fine at 
3s 63d and 3s 7d, and Entrefine at 3s 5d per Ib. To the end oi 
the month, the strong demand principally for America con- 
tinued, and large sales at higher rates were made. Closing quo- 
tations for fine oe ds 7d to 3s 8d per lb ; fair sales were made 
throughout September at the litter figure. The opening quota- 
tions in October were 3s 8d for new and 3s 83d for old import, 
but very little business was done during the month. The market 
was quiet, and prices rather easier during November, nearest 
value being 35s 73d and 3s 72d per lb for old. Prices showed a 
further decline in December, spot and forward being quoted at 
3s 6d per lb, closing flat, with small sales at 3s 54d, but more 
demand for forward delivery. West Indian and all mediuzo 
sorts have been scarce and in good demand throughout the year, 


and prices have advanced fully 5d and 6d per Ib for most 
kinds. 


— _ 1895. 1804. 1893. 

ccomiuet i dtee dt tiiade ts ons, ‘ons. Tone, Tons. Tons 

England seveereescreres coseresssecrerees 16,957 ... 18,016 ... 14,000 ... 16,048 ... 13,287 
Deliveries of all sorts of rubber to 

England ........ inatedaiien « - 17,406 ... 17,514 ... 15,083 ... 14,243 ... 18.178 

Stock, December 31st... ............ 1,000 ... £2,016... 1,514... 1,7 1,924 


—Lewis and Peat, London. 
SHELLAC. 


_ The year 1897 has been very unsatisfactory to all parties 
interested in this article. The large shipments from Calcutta, 
advised in January, were reported to be owing to the dearness 
of money ruling in India, which necessitated the natives to 
realise their available stocks to purchase grain, and that 4 
cessation of supplies would quickly take place, the high price 
of sticklac prohibiting exports; facts during later months 
proved the fallacy of these statements. During the first five 
months, with increasing stocks, prices were on one continual 
downgrade, notwithstanding the arrangement to hold public 
auctions fortnightly instead of weekly. In March the February 
shipments were cabled as 55,500 cwts to all parts, which being 
beyond all anticipations naturally imparted a doleful tone to 
the market, resulting in the suspension of one of the principal 
operators. Communication with Calcutta respecting these 
doubted shipments brought a corrected wire stating them to 
be 9,400 cwts less than the original statement. Not much 
speculation has taken place during the year, and what has been 
done has not turned out satisfactory. In June sales were re- 
ported of about 10,000 cases for “ forward delivery,” which are 
still safely “nursed.” “Bears” have found it difficult t» 
“cover in” when necessary, and more frequently at a loss than 
otherwise on the transactions. Rumours have been received, 
as customary, of the various sticklac crops being short, to which 
little attention has been paid until recently, when private ad- 
vices to hand seem to confirm that they are not so large as usual, 
and importers not anxious sellers, which they have been gener- 
ally before this time of the year. With higher Indian ex- 
changes the market closes with a better outlook for the new 
year, which is the general wish all round. 
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Price 

! 5 
1807. | 1906. | 1807. | 1806. | 1807. | 1808. {1807 |1896. 

‘ Gaaos | Cases. | Cases. | Caren. | Cases Cases.| 8 | 8 
Orange ............. | 40243 | 25,518 | 54581 | 50,179 | 30,646 | 38,354 65 | 80 
GerM cece} 4983 | 4207 | 7,899 | GCBV2) MbeB) 8028 | 74) Be 
Battom .. ..........) 6,787 | 6919 11,452 tT 10,604 | 9,742 | 68 | 74 

i } } ‘ 
IIl—WINES AND SPIRITS. 


Te car scarcely be said that the year 1897 has been fraught 
with any feature of great moment, so far as the wine and 
spirit trade is concerned. Statistically there has been no 
startling change. The importations of wines amounted to 
17,597,671 gallons, as compared with 16,695,560 in 1896, thus 
showing an increase of 902,111 gallons, or 5.40 per cent., whilst 
the clearances from bond have fallen from 15,861,284 gallons in 
the previous year to 15,855,071 gallons in 1897, or in other words 

hit a falling off of 8,213 gallons, or .05 per cent. Neither 
of these can be regarded as of very great importance. It is with 
claret and sherry that the responsibility of the downward ten- 
dency entirely rests, the former especially being a big defaulter 
on the year. This is rather an unexpected turn for events to 
have taken, after the experience of 1896, when prospects looked 
so much brighter, and it is, we fear, somewhat ominous that it 
should come at a moment when it will be necessary to draw upon 
what are not altogether well-succeeded vintages, viz., those 
which have been gathered since 1893 for the supply of ordinary 
wines. A falling off in sherry is an event which has recurred 
too frequently to cause much surprise, much as we regret the 
fact. In other descriptions there has, for the most part, been an 
upward tendency, champagne, port, and Spanish red each show- 
ing a marked improvement, whilst there has also apparently 
been an increase in the demand for wines from Dutch ports 
which comprise hocks and Moselles. The vintage cannot be 
considered by any means satisfactory as a whole, quantity being 
decidedly short, whilst quality leaves, in some instances, a cer- 
tain amount to be desired. It is quite possible that, in this 
respect, the young wines will turn out better than was originally 
anticipated, and this, we believe, will be found to he the case 
with both port and champagne, the former being decidedly 
better than was expected prior to the gathering. In Spain the 
wine made has been for the most part good, and the amount is 
not so restricted as was at first thought, whilst in Burgundy, in 
the Rhine and Moselle districts and in Italy, a useful vintage 
has been secured. In the Medoe and the Charentes the yield 
has been a very meagre one, climatic influences having militated 
against it from the early spring. 

‘Foreign and Colonial spirits compare favourably with the 
previous year, for although brandy has not done much more 
than hold its own, there has been a substantial increase in the 
home consumption of rum, an item of the trade which, past 
experience tells us, is perhaps the most fluctuating of 
all. As regards home-made spirits, the returns, showing 
the quantities retained for home consumption in the 
three kingdoms show, as compared with those of the 
same period of 1896, a fair increase, which there is no 
reason to suppose will not be maintained during the con- 
eluding quarter.—Ridley’s Wine and Spirit Trade Cireular. 

The following table shows the total quantities of foreign 
wines and spirits imported and entered for home consumption 
in 1897, compared with 1896 :— 








— — Imports.——. Home Consumption. 
1897. 1896. 1897. 1896. 
Galions. Gallons. Gallons, Gallons. 
Wines— From British Pos- 
sessions im South Africa...... 10,049 ... 98038 .. 
SPIN c chichsanvtwectbevsteiets 707,928 ... 708,676 ... 
$50,755 ... 407,264 ... 
692,234 ... 631,191 ... san = 
4,396,692 ... 4,748,288 .. 4,198,058 ... 4,712,188 
2,200.353 ... 1,988,480 .. 1,971,739 ... 1,840,992 
3,961 .642 3,571,529 ... 3,499,671 ... 3,201,266 
129,377 ... 61,758 ... ies eb oe 
Spain 2,342,260 1,922,982 ... 1,973,766 ... 1,765,902 
i 951,439 «+ 1,800,317 ... 1,652,519... 1,742,116 
Bele od. & 307.22... 496,742... ... Le a 
Other countries 357,718 ... 423,704 ... 2,562,838 ... 2,508,872 
j Of Wine cecseceevee 17,507,671 .. 16,695,560 ... 16,853,071 ... 15,961,284 
BRE: cannsortnencitt 12,130,904 ... 11,638,415 ... 11,088,242 ... 11,097,566 
panne: 6,466,767 ... 5,057,145 ... 4914829 ... 4.763.718 


The quantities of home-made spirits retained for consumption 
in the United Kingdom have been as follows :— 





1897. 1896. 1895 
Gallons. Gallons. Gallons. 
Engiand and Wales ................. 12,388,451 ...... 12,278,792 ...... 11,947,085 
OU cathin <ustidthiisiicndiiiies QE ccs 11,637,701 ...... 10,999,0;3 
___* SRneenaterensniey :  ” Einyan 7,988,457 uu, 7,884,162 
‘Total United Kingdom ......... $2,657,075 ...... 31,899,950 ...... 30,380,230 

IV.—RAW MATERIALS. 
CHEMICALS. 

Messrs S. W. Royse and Co., of Manchester, report that the 
year 1897 opened with fairly good but the outlook 
was soon Sey changed through continuance of the 
iamine in through the war in South-Eastern Europe, 


and other causes, and this year must have proved a great disap- 
pointment to many, especially to the calico printing trade, which 
is said during 1897 to have gone through the worst time it has 
had for many years. Some considerable time is required for » 
complete recovery from the effects of such serious disturbances to 
trade, but some progress is now being made, and there is good 
reason to hope that business during the new year will be better 
than during the one now closing. In the alkali branch the re- 
ports of reductions in wages and in number of men employed 
at works do not sound well. Bleaching powder ruled steady 
throughout the year until December, when there was a sudden 
drop of nearly 20s per ton, owing to want of agreement between 
two sellers ; the same conditions are still operating, and the 
price for early delivery, or over 1898, is now £5 5s at makers’ 
works—£1 per ton less than the figure twelve months ago. 
Ammonia soda, after the removal of some competition, was ad- 
vanced 10s per ton in March last, and a further advance of 5s is 
now being asked, makers reporting having made heavy sales 
ahead. Caustic soda has for months pursued a quiet, uneventful 
course. Chlorates of potash and soda have—w.... the exception 
of a sudden advance of 1jd per lb in March last—fallen steadily 
throughout the year, the total drop being }d to 3d per lb. in 
tar products the business during the year has, generally speak- 
ing, been somewhat disappointing. Pitch has continually fallen 
in value from 24s in January last to present price of 16s 6d ; 
producers held their stocks in the hope of an improvement, and 
when they decided to sell they only increased the weakness of 
the market and the fall in values. Benzoles 50-90 per cent. and 
90 per cent. have been constantly fluctuating, and have respec- 
tively been as high as 2s 9d and 3s 4d in January, and as low as 
1s 8d and 1s 7}d, which are present figures, and the market 
weak. Solvent naphtha has been a steady business, price having 
ranged between 1s 6d and 1s 73d for 90 per cent. at 160 degs C. 
Carbolic crystals were very brisk early in the year, price ad- 
vancing to 34d for 59-40 degs. C., since which there has been a 
gradual decline to 63d, and the market is now steady at 7d. 
Crude carbolic was sympathetically at high figures during the 
early months, but drooping later, and is now steady but quiet 
some considerable purchases having been made lately. Creosote 
has steadily held a good position, and the make is well sold for 
some time ahead, and prices firm. Sulphate of ammonia touched 
as ugh as £8 5s in March, and as low as £7 10s in May, since 
which it has advanced, and is now steady at £8 15s to £8 1/s 6d ; 
production has been increasing, but the determined efforts to 
cause an increased consumption appear to be having a measure 
of success. Other ammonia salts have been persister tly dull, and 
sal ammoniac has been twice reduced, each time £2 ver ton, 
but they have now a better tone in sympathy with sulphate. The 
wood distilling industry is still in a poor way, thought somewhat 
improved latterly ; miscible naphtha is firm at about Ss 7d, as 
against 2s 9d a year ago, the advance being partly through im- 
proved demand, and partly through management of the supplies 
of the crude article. Brown acetate of lime is also fir at nearly 
£1 per ton above the figure of last December ; importations of 
the American article have lately been small, the rates of freights 
being very high, and stocks on this side are being steadily 
reduced. Acetate of soda has been suffering from over-produc- 
tion, but has now a better prospect. Nitrate of lead, litharge, 
and brown sugar of lead have all improved, following the ad- 
vance in the metal, but the foreien makers have not advanced 
the price of white sugar of lead. Prussiates of potash and soda 
were depressed by over-production during the early months of 
this year, but have latterly advanced strongly, this being largely 
due to an extraordinary demand for cyanide of potassium, which, 
after a period of extreme depression, has, within a short time, 
advanced about 4d per lb. Carbonate of potash and caustic 
potash are some 20s to 30s per ton lower during the year, and 
are quiet. Sulphate of copper has recently been depressed by 
speculators, and present figure is 50s per ton less than in -ast 
December, although copper is practically unchanged. Green 
copperas has moved steadily, but is at present rather easier. 
Borax has had a notable fall, being some 30 per cent. lower 
during the twelve months. ota 
As to Nitrate of Soda, Messrs W. Montgomery and Co., 
London, report as follows:—In reviewing the agricultural 
season of 1896, at this date last year, we were able to record 
the heaviest deliveries hitherto experienced in Europe, being 
9 per cent. more than in any previous season. Again it is our 
leasing duty to note that for the first six months of 1897 thee 
es been a further increase of 2 per cent., a circumstance 
which is all the more remarkable, inasmuch as the first three 
months of the year were excessively wet, thus retarding agricul- 
tural operations until an unusually late date, and consequently 
checking the free use of nitrade of soda. It is more than 
probable that, had the season, from a climatic point of view, 
been favourable to the use of nitrate from its commencement, 
a still larger consumption would have resulted, and the fall in 
price, from about 8s 3d per cwt in January, to 7s 7}d per cwt 
in April, would probably not have occurred. The weight of 
arrivals, however, upon an inert and lifeless market was irre- 
sistible, and the energy which developed in April came too 
late to prevent the market going to pieces, so that in May 
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and June, arrived cargoes were sold down to 7s to 7s 14d. 
whilst due cargoes of refined quality at the end of June com- 
manded a premium of about 6d per ewt. From this point the 
market hardened to the extent of about 3d per ewt, influenced 
in some measure by the prospects of an early agreement being 
come to ammongst the producers for the still further reduction, 
by 10 per cent., of the previously agreed quantity which might 
be shipped for the 12 months ending March 31, 1898, and on 
the announcement towards the middle of July that this scheme 
could not be carried through, owing to lack of unanimity. the 
market merely relapsed into a state of indifference with 
a loss of about 14d per ewt from the best prices paid. 
The value of arrived or due cargoes was then about 7s 3d to 
7s 44d per ewt, May to June sailing about the same, and July 
to October shipment 7s 44d to 7s 74d.. Thus the murket 
continued to drag without much change until well into August, 
when prices were about their worst—a May sailing having 
been done at 7s 14d, September to October at 7s 44d, and 
October to November at 7s 5d. Such temptingly low prices 
arrested the attention of dealers and consumers alike, and 
from this time onward the market gradually hardened under a 
steady demand. At this period it also became apparent that 
the tonnage question was likely to play an important part in 
the regulation of supplies, independently of the combination, 
which it was now feared would very soon collapse, most of the 
members of which were probably only waiting for a reason- 
able excuse to terminate an agreement which they had long 
since found irksome and of little commercial value. This 
opportunity was afforded them by the refusal of a new pro- 
ducing company to join the combine, excepting upon its own 
terms, and on October 15th last the agreement was conse- 
quently declared at an end. The immediate effect of this 
declaration was to bring out sellers, but by this time freights, 
owing to the scarcity of ships on the Chilian coast, had risen 
from about 16s 6d to 25s per ton, and were still improving, so 
that f.o.b. buyers could not afford to pay the prices asked. 
The nitrate market, being the weaker of the two forces, had to 
give way. This yielding on the part of nitrate in Chili, did not, 
however, as might have been supposed, weaken prices on this 
side, inasmuch as freights continued to improve, until 30s per 
ton was paid for sailers, and 32s 6d for steamers clearing 
in time to arrive in spring. Thus was a substantial advance 
in freights, and decline in f.o.b. nitrate about equally balanced, 
and to-day we leave off with prices showing very little change 
from those ruling when the combination was dissolved. 

The total consumption of the world for the past three years 
has been as follows :— 








1897. 1896. 1895. 
: Tons. Tons. Tons. 
Continent eee SS eee 805,009 ...... 789,500 
United 0 Sa Te 105,000 ...... 117,500 
Lo, a er 16,900... 119,000 
OUR EIU iss eek bas rcceedeacicdes esc cccavs Ae Sun 8,000 ...... 7,000 
J 1,:00,000...... 1,023,000 1,024,000 
Whilst the shipments for the same 
period have been. .................... ...... 2,037 000 1,088,000 __...... 1,2!8,000 
COTTON. 


The past year, like its immediate predecessor, was a trying 
and perplexing period to importers. Only occasionally was it 
possible to make purchases on the other side, and simultaneously 
put out hedges on this side with satisfactory results ; while, 
owmg to the absence of premiums on futures, it was impossible 
to hold cotton without incurring a loss. The result was that 
a large portion of the import business was more or less specula- 
tive in its character. Either the cotton was bought first in antici- 
pation of a rise in prices and the hedges sold subsequently, or 
the hedges were sold first in anticipation of a fall and the cotton 
bought afterwards. The bulk of the business was done on the 
latter basis ; hence the apparent anomaly that importers were 
mostly interested in a decline, instead of an advance, in values. 
It is obvious that this style of business is essentially risky, and 
it 18 not surprising that those engaged in it have frequently 
‘ound that wnat is called “taking a view of the market” has 
entailed more anxiety than profit, while it has frequently re- 
sulted in loss. 

in spite of frequent antecedent disappointments, each suc- 
ceeding year invariably opens amidst a very general disposition 
to take a more or less cheerful view of the business outlook ; 
which, in the case of the cotton market, means the expectation 
of an active demand, accompanied by an upward movement in 
values. The past year was no exception to the rule. There was 
ho apparent reason why it should be. The price of middling 
pland had fallen from 4 27-32d in September to 3 31-32d in 
December ; the American crop was known to be smaller than 
the quantity of that description of cotton certain to be con- 
sumed ; and the visible supply for the world promised to shrink, 
oefore the end of the season, to smaller figures than had been 
seen since 1890, when prices were in the fivepences. No one 
ventured to predict a rise of 1d per lb, but many looked for an 
advance of $d per lb, and in the last week of December prices 
had already commenced to harden. The upward movement made 
further progress in the first week of January, and on the 9th of 
the month middling was at 4 1-16d per Ib. But the improvement 
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proved to be nothing more than the outcome of the hopefulness 
incidental to the opening of the new year. There was no 
response from either New York or Manchester, while the latter 
market was adversely affected by the plague and famine reports 
from India, and by the threatening appearance of politics in the 
East. The market consequently fell into a dull groove, and 
prices gradually receded until, on February 15th, middling 
was worth only 3 25-32d for spots, and only 1-64d over 3 9-lod 
for winter deliveries of new crops. j 

The fall of nearly 1d per Ib from the top prices of September 
brought in buyers, especially as the American markets were 
firmer, the Manchester reports more cheerful, and Eastern poli- 
tics apparently more ‘pacific; and between February 15th 


| and April 29th the tendency of prices, with numerous un- 


important intermediate fluctuations, was upwards, middling on 
~the last-named date being quoted 4d per Ib. The confidence of 
buyers had in the meantime been strengthened by the occur- 
rence of extensive floods in the Mississippi Valley, by the re- 
ported backward condition of the cotton crop elsewhere, and 
by the rapid shrinkage in the visible supply ; while the actual 
outbreak of war between Turkey and Greece was regarded as 
being more likely to bring about an early settlement of Eastern 
affairs than to lead to any further complications. But at 44d per 
lb buyers became more conservative, and the generally expressed 
opinion was that a permanent advance beyond that point was 
not likely to be seen unless the prospects of the new crop be- 
came unfavourable ; and as during the first three weeks of May 
there was no complaint beyond reports that the crop was late 
and the nights too cool, both of which drawbacks might be 
merely temporary, the prevalent disposition was to do as little 
business as possible until more was known about the extent 
of the planting operations. Moreover, the state of trade in Man- 
chester had become distinctly worse, especially the business 
with the Far East, which was embarrassed by a serious and 
uninterrupted decline in silver. The result was that between 
April 29th and May 24th prices gave way 3-l6d per lb, 
bringing the quotations dewn to 4 1-16d for spots, and tu 
3 21-32d for December-January delivery. 

Between May 24th and the middle of June there were only 
trifling fluctuations with little net change. The market was very 
quiet, and business in Manchester was so slow and unsatisfactory 
that spinners prolonged the Whitsuntide holidays in order to 
reduce the output of yarn ; but cotton prices were prevented 
from giving way by the increasingly strong statistical position, 
and by the more or less unfavourable tenour of the crop news, 
including one of the worst June Bureau reports on record, the 
average condition being only 83.5, whereas no one had looked 
for anything below “ 88” ; while the increase in acreage, instead 
of the expected minimum of 5 per cent., was only 35 per cen= 
The Financial Chronicle, however, gave the increase as 5.83 
per cent., and, starting from the count made by the Agricultural 
Bureau in 1894-5, the figures of the two authorities compared 3 


follow :— 


1897-5. 1896-7. 1895 ¢@. 1894-5, 

Acres. Acres. Acr+ a. Acres. 
Chronfcle ......... 25,019,000 23,641,000 20,940,000 23,688,000 
BRBCR cece .ccescs BEBER BOD ccccee 93451000 ...... 20,122,000 23,688,000 


On the basis of the production per acre (taking the 
Chronicle's figures) in each of the previous three seasons, the 
indicated product of 25,019,000 acres, in bales of 480 Ibs, com- 
pared as follows :— 


Indicated 

Aversge Pounds Crop. 

Growth. Weight. per 1897-8. 

Acre2 Bales Lbs. Acre. Bales. 
1806-7 ......... 28.641,100 ...... 8,756,000 ...... i a 9,225,000 
1805-6 ccocc.. 20,950,008 ...... 6,961,000 ...... 476 cccoee 160 ....-. $,340,Cm 
18066... ... 23,688,000....... 995:,000 ...... 431 ..... 202 . 10,821,000 


So that, according to the character of the season, the yield might 
be anywhere from 8,340,000 to 10,528,000 bales. But as the 
season, though late, had started better than that of 1895-6, the 
general disposition was to accept as a minimum the medium 
yield indicated by the product per acre last season, and to adopt 
9.250.000 to 10,500,000 as the range within which the yield 
would eventually be found—everything depending on the 
weather henceforward. But, as the advices received between 
the middle of June and the middle of July, including the July 
Bureau report, were slightly better than those previously at 
hand, except some complaints of drought in Texas, the tendency 
of current opinion was to narrow the range of estimates by 
raising the minimum to 9,500,000 or over, and for this reason 
prices, after touching 44d on July 7th, fell back to 4 3-16d 
on the 12th. But between the middle of July and the end of the 
first week in August, with renewed unfavourable crop reports, 
especially from Texas ; and with the expectation of very smail 
supplis in September, owing to the lateness of the crop, prices 
rebounded to 4 5-16d for spots, though only to 1 point over 
3jd for winter deliveries. 

These prices proved to be the highest for the year. Between 
August 7th and 18th news came that the drought in Texas 
had broken. This led to a general increase in crop es-.mates, 
and to a fall of 4d per Ib for both spots and futures, the one 
falling to 4 1-16d and the other to only 1 point over 3g. The 
near approach to 3}d for winter deliveries brought in buyers, 
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and by August 24th prices had risen to 44d for spots and to 
3 27-32d for December-January delivery. The signal for the 
advance came from New York, and as the rush made by the 
“ bulls” was quite unexpected, the “ bears” were badly caught. 
In New York there was an actual “ corner” for August delivery, 
and a threatened squeeze for September. But the excitement at 
New York subsided as quickly as it had arisen, and a falling 
back in values commenced on August 25th, and continued, 
with only very slight temporary interruptions, until November 
9th, on which day middling on the spot was at one time 
not worth more than 3 3-16d per Ib, while winter deliveries 
were selling at 3 3-32d. The depression was brought about by 
the improved tenour of the crop reports, by much larger port 
and interior receipts than had been expected, and by a general 
increase in crop estimates to a range of from 10,250,000 to 
10,750,000 bales, with some talk of 11,000,000 bales, whilst the 
weakness was further intensified by the increasingly unsatis- 
factory state of business in Manchester aggravated by the fall 
in silver, and by the threatened extensive stoppage of machinery 
in Lancashire, owing to the possibility of a strike on the part 
of the operatives against the masters’ proposed reduction of 5 
per cent. in the rate of wages. At 3 3-32d for new deliveries, 
buyers once more came to the rescue, while sellers on both sides 
of the Atlantic took up a firmer attitude, with the result that 
between November.9 and December 31 (during which interval 
business in Manchester had improved to such an extent that the 
proposed reduction in the wages of the operatives was aban- 
doned) holders succeeded in resisting any further decline ; but 
they were not able to do much more than this, because of the 
general acceptance of 10,500,000 to 11,000,000 bales as the pro- 
bable outturn of the crop, the final rates being only 1-16d for 
spots and 3-32d for futures over the lowest rates of November 9. 

The opening, highest, lowest, closing, and average prices of 
middling upland compare as follows : — 


1897. 1996. 1595. 159%. 1893. 1892. 1891, 
d d d d 


d d d 
OneEs. cnusnine 6 om Bn By. 4 ~. Bo O64... 
3 OS eee ee oe 41g coh A ata) SD» eae) SOG yen ee 
Lowest vesesnnree BA wn. 29 wo BHU. BY... of... BE... Of 
0 eee eae | 4h5 a Te wit ws (OR ee 
Average Bak. 0c OER es TE ow. we GE ee, 4 


Weight of Import, Export, Consumption, and Stock.—The 
average weight of the bales of each description of cotton im- 
ported, exported, and consumed in 1897 compared as follows 
with the figures of the previous year : — 








Con- 
-_—--——— Import. —_—_———~. Export. sumption. 
United W. India, All All All 
States. Brazil. Egvpt. &e. E India. Kinds. Kinds. Kinds. 
Lbs. Lbs. Lhs. Lbs. Lbs. Lbs. Lbs. Lbs. 
a CEB ce TT, ee FO me DD ws OO... SU: ... 512 ... 438 
in 2 co SP om SC - A a OO ow Ce... Si. Oe 


The following is an account of the weight of each description 
of cotton imported, exported, and consumed in 1897, and the 
quantities left in the ports at the end of the year : — 











Stock, 
Import. Export. Consumption. Dec. 31. 
1897. Lbs Lbs. Lbs. Lbs. 

I nisc vwvconnecantins 1,420,520,16) ... 138,989,620 ... 1,331,218,650 ... 356,284,660 
gee ae 17,800,050 .. 1,003,F90 ... 15,285,650 ... 8,017,010 
Egyptian . cevseeeseeee 208,816.546 ... 70,629,870 . 234,035,770 ... 53,°75,570 
, ef ee 8.951.040 ... 3,162,540 ... 7,246,600 ... 4,815,720 
East Indian, &. ....... 41,479,200 ... 25,077,600 ... 24,241,600 ... 2,924,000 
Total .......... . 787,076,990 ... 23%,023 220 ... 1,612,025,276 ... 420,916,960 


Reeapitulation.—The entire movement of the year is shown 
in the following statement :— 





























1897. 189%, 

Lbs. Lbs. 
Import during the vear ............... coeese 1,787 076,990 __...... 1,806,087,640 
Stock in ports Ist January.................. 489,991,460 bine 517,965,830 
Stock heid by spinners ist January ... 97,036,000... 9,724,000 
NY  ccccccumddidhicsGiecies SED tent 2,422,778,470 
Export during the year .................... 228,923.220 — 191, 90,010 
Stocks in the ports 3ist December ...... 421,916.960 —........ 489,991,460 
Stocks held by spinners 31st Deceniber 102,239,000 97,036,000 
 etescrterinn 762,079,180 _....... 778,117,470 
Home consumption .......... - 1,6123,0285,270 _....... 1,644,661,000 


Consumption of Great Britain for Ten Years.—The following 
is a comparative statement of the consumption of cotton in Great 
Britain tor the past ten years : — 












































Import. ' Export. 
Years, Weight. "Price | Vaiue. Weight. | Value 
at er _m | ¢ 
VAT ae cecceeescceseessneveeees: 1,787,076,000, 47% | 32,111,000) 238,923,000, 4,417,000 
VBOG o.seeeseceeseerersenseee! 1,806,087,000| 49 36,687,000} 191,000,000! 4.475.000 
VBOS neccce.. oe coveeeeeeeee} 1,816,074,000] ie 31,669,000, 209,211,00-)  8,650,000 
VBOE en cccccsessenvennene-svees) 14834,546,000 48 | 85,353,000) 241,596,000! 4/591 ,000 
VBS o.. coeseveesesseneenee:: 1.498,062,000, 5 306,000! 2*5,580,000, 4,984 000 
Consumption. Stock, sist December. 
ent. Aces * soak eater & ann) Total 
' ° Inthe | Held by ; Total , 
| Weight. Value. : Value 
Ports. Spinners. | Weight. 3st Dec. 
ee CER eee Lbs. | Loe | Loe £ 
RO cideeivcieestiiia ‘1,612, 25,000 28,96 | 000 420,916,000 102,239,000 523,155,000, 8,016,000 
SI doceiiciepsiiepiil 1,644,661, 000/33 407,000 43%,991,006 97,036,000 587,027,000 10,700,000 
1895 we... ....-..-./1,681,95%, 040 28,899,000 517,966,000 98,724 000 616,690,00. 12,460,000 
1894 veececessesee. |L,613,373.000 31,091,000 556,200,000, 86,601,000 642,731,000, 9,373 000 
Se. vereinacns cna (1,482.664.000 37,114,000 587,550,000) 78.45 5,000 666,005,000 12,597,000 


—Messrs Ellison and Co., Liverpool. 


JOTE, FLAX, AND HEMP. 


JUTE.—Record prices have been the outstanding feature 
of the year. They may by and by have to give place to others, 
but Daisee at £7 10s, RFD, equal heart SCC, at £5 15s, and 
Rallis H Rejections, at £5 10s, are limits not hkely to be easily 
breken. Prices, generally, were not so vivlently atfecte] as 
might have been expected by the untoward events in India. 
War, famine, plague, earthquakes, and financial uncertainty, 
almost simultaneously, were operating within or near the source 
of our jute supply. The trend of values has been downwards. 
First marks are now at £10s 5s, against £12 15s a year ago. 
There were few rapid changes in values. £13 remained the 
price of firsts during the first quarter. Then came good crop 
reports. By the end of the second quarter, firsts were at £11. 
* Bear’ selling was then in full swing. Another three months, 
and new crop which had opened at £12 10s was being freely 
offered at £10 5s. A moderate business was done at £9 10s, 
but 15s more is now required. The crop is said to be very 
large. The Government forecast says so. It is not always re- 
liable. Entries and shipments to date are exceptionally heavy, 
but some authorities prophesy an immediate falling off in ship- 
ments. Others say these are “bulls,” and the wish is father to the 
thought. One thing seems certain. Europe has bought heavily. 
and with stocks carried over are practically independent of the 
Calcutta market for the remainder of this season. The low 
prices have tempted speculators, and a good deal may yet come 
on the market for re-sale. Fine jute has not shaved in the 
general déelicle. Thus whilst almost all other jutes broke record 
price, RFc quality remained at 10s to 15s above it, and has 
advanced from £12 10s to about £14. Common and Daisee 
jute has sold at unheard of prices. Rallis have led the way, 
clearing out piles of their spot jute at extremely low rates. 
Freights and exchange have fluctuated considerably, the former 
having ruled between 15s and 32s 6d, and the latter between 
1s 4 1-32d and 1s 2 7-16d. So far India remains the only 
source of jute supply. The hopes centred in Africa, South 
America, and other countries, which have experimented in its 
cultivation, have yet to be realised. 

HEMP.—Under the combined influence of large arrivals im 
consuming markets, and heavy receipts in Manila, the market 
relapsed into utter demoralisation, and about the middle of the 
year, the lowest prices on record were touched, namely, £14 10s 
to £14 12s 6d for fair current. Many shippers, dealers, and 
small operators having formed the opinion that there was too 
much hemp, and consequently no end to the decline, sold con- 
siderable quantities uncovered, some for shipment, and others 
for delivery, the latter in many instances as far ahead as May 
and June of 1898. At about this time, while the depression 
was, perhaps, the most profound, certain operators came to the 
conclusion that the market was unduly depressed, and large pur- 
chases were made both in Manila and London, which had the 
effect of steadying values. Receipts in Manila favoured the 
operators for a rise, while those who were so anxious to sell 
what did not exist have shown no little anxiety to cover their 
operations. The result is an advance in the value of fair curren 


_of about £3 per ton, the quotation at the close being £17 tv 


_ £17 10s, according to position, or practically unchanged on the 


Bales. Lha. Bales. Lbs. 
1897 ... .. 3 243 600 1 612.025, 270 | 1892 ...... 3,449,640 1,523,024.610 
1806 ..... 3 208,430 1,444,661,000 i841 . 3,488,640 1,669,937 ,140 
1895 ...... 3,303 910 1,631 953.410 1890 ...... 3,501.370 1,656, 391,930 
oO wwe teed, 140 1 613,373,940 | 1ns8 ..... 3.319, 790 1.590, 109,890 | 
1893 ...... 3,066,750 1,482,664,340 1888 ... . 3,45t,290 1,528,768 ,200 


The average per lb for each year we estimate as follows :— 
1897. 1896. 1895. 1504. 1893. 1892. 1891. 1890. 1889. 188s 
ae Se Ser Wer eS 4 a4 4 
Sih on 4B on BAe. 4B on Bie HD. Boe BD. BH SAT 
hifn vx Stone Sey one Atte ns Brig on. St. HIB ore 5h... a 
ee) ee ee ee ~~ 4 o-- OfS ... 59... SSE 

The following is a statement of weight and value of cotton im- 
ported, exported, and taken for home consumption, during each 
of the past ten years, with the value of the stock on hand at the 


close of each year :— 


PRE cinneaseschas 
Export............. 
Consumption.... 


year. Owing to large wheat and corn crops, and the continu: d 
increase of binding machines employed in gathering same, tl 
consumption of Manila hemp is very largely increasing, perhays 
to a greater extent in Europe than in America, where Sis! 
keenly competes. The trade generally. both iri Europe and 
America, have bought very sparingly during the recent advance 

Owing to the more reasonable freights by sailing vessels, a lary: 


| quantity of hemp during the past year hes been carried *) 


Europe ria the Cape, with beneficial results to holders, as the 
hemp is distributed over a greater period, and allows time for 


_ the gradual absorption of spot stocks.—W. W. Asser and Co.. 
| London. 


FLAX.—Inactivity has been the outstanding character “' 
the flax market. One week has been pretty much a repetition 
of the one previous: a slow, dragging trade, with prices rarely 
favouring sellers. Buyers generaliy named their limit, stuck 
to it, and ultimately succeeded in having their own way. All 
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over, values are about £2 per ton lower than they were twelve 
months ago. Even at the present low level of prices, it is doubtful 
if spinners are working to much profit, yarns being equally a 
poor market. The quality of the new crop is disappointing. 
Shipment prices at December 31st were :— 


1897. 1896. 1895. 1894. 

£ 8 £s £s zs 

SOT, cuseatentotitiente 26 0 a smwietst 29 0 26 0 

Yaropol as et, ee 2. 0 25 10 23 10 

Ri K.... oaks anes BAB sxenes Be acre SF DD ‘ces 16 10 
—John MeN icoll and Co., Dundee. 


Our imports of flax, hemp, and jute in each of the past three 
years were :— 
Frostmane ) 










































































Quantity. Value. 
1897. | 1896. | 1895. | 1897. | 1896. | 1895. 
—_— neediest an a — — 

Fiax —Dressed, Urctressed, 
and Tow or Codiila of : Tons. | Tons. Tons. | @ £ £ 

G0 NI eiccagnemthirenassoos 73,379) 67,227) 77,874. 1,908,482 1,82) ,525/2,154,275 
a sleuieaien 947, 2,443 1,687, 23,937, 44,484) 47,404 
DREN, «ic: dudihaaabdewsskueee 2,660 2,754 5.30L; 131,918 140,586) 188,695 
Belgium . ..ccsccevesceceeeee 20,715, 22,270 16,484'1,024,206 1,078,219) 849,856 
Uther countries .............. 1,101) 1,505 1,276; 24,641; 232,704! 30,610 

» | RR 98,802, 95,199 102,#22.3,203,184 3,117,316,3,z70,840 

Hemr— Dressed, Undressed, 

and Tow or Codilla of : 

UOT TRIED soni sccsccnosseve® os 7,416) 11,071; 12,540) 177,507) 273,159) 316,325 
Germany ..... 8,485) 9,322, 10,254, 201,845 227,297, 248,744 
BRN nccceveceeeson 15,975; 11,025 10,914 419,154) 339,969 355,580 
British East Indies.. a 6,877) 5,568 4,999) 94,6:4 89,871) 78,031 
Philippine Islands.........., $4,578) 89,319 47,957) 759,111 731,633) 891,266 
Other countries ... ....... 6,575; 15,412 11,187} 111,228 289,577) 197,721 

I as cicsabssioitn. 89,906} 91,718  97,951)1,768,459 1,951,506 2,087,667 

ES oe el 236,919 340,649 392,025/4,142,610 4,167,992 4,358,036 








Total of fia::, hemp. and jute 595.627 527.45°6 592.598 9.109 243 9,226,814'9,716.548 


DIGO. 

The statistics for 1897 compare unfavourably with those of 
the previous year, and also with those of the average for 10 
years, showing, as they do, very reduced deliveries, and conse- 
quently a further increase in the stock, as compared with that of 
last year, which was already excessive. 

The outlook of the market, after a succession of large Bengal 
crops, rendered it impossible to dispose of the year’s over- 
production of 1896-7, in Calcutta, without breaking down prices 
materially at the end of the season, as the crop proved to be 
much in excess of the estimate (viz., 158,900 maunds against 
an estimate of 145,000), hence large consignments, especially 
of native produce, were shipped to London for realisation, in the 
hope that the short crop anticipated for this season would caus2 
such an improvement in prices on this side during the year 
that a satisfactory result would be obtained. These circum- 
stances account for the very excessive supply received from 
Calcutta, the landings in London from that port in 1897 having 
been the largest since the year 1876. Fortunately, the imports 
from Madras have been very moderate ; but still our market 
has been so greatly overloaded all through the year, and trade 
has at the same time been so dull, that buyers have been most 
cautious. A weak tone has prevailed continuously, and each 
public sale has been cheaper than the preceding one, though 
the total decline in prices during the year has not been large, 
holders having given strong support at each sale by withdraw- 
ing largely rather than submit to any material reduction in 
prices. The quantity sold at auction has, therefore, been un- 
usually small, and we have had an unsatisfactory and dis- 
appointing year for the trade generally. 

During the last few months the market has also been further 
depressed by reports that have been industriously circulated 
with reference to so-called “ artificial” indigo, which has been 
represented as possessing all the qualities of the real dye, and 
as suitable for all purposes. This, however, does not appear 
to be the case. It is now found to be unsuitable for ordinary 
dyeing ; furthermore, its cost is greater than that of the article 
it is desired to displace, and it can only be produced in com- 
paratively small quantities. We therefore conclude that it is 
not likely at present to interfere very much, if at all, with the 
consumption of indigo. 

It will be noticed that the falling off in deliveries has been 
chiefly in those for export, the Continental trade having been 
bad all through the year. On the other hand, consumption in 
Great Britain has apparently been good, especially in the 
woollen districts, the falling off shown in the figures being com- 
pensated for by the increased quantity of Bengal that has been 
used. It must also be remembered that fully 1,500 to 2,000 
chests now go into English consumers’ hands annually without 
passing through the London warehouses, and do not appear in 
the statistics, therefore Great Britain probably consumes more 
than any other country in the world. : 

Laypixes, Detivertes, and Stock of E. I. Iypico in Launex. 


ce Good 

Stocks. Consuming 

on 3ist Bengal, Zist 

Landed. Delivered. December. December 
Chests. Chests. Chests. sa 
WE: cecdescostonttncinammcee PEE., ceseie SEE. s0nese 16,696 ..... 4 1 
OD ecicelieusectnthsdeogss SE ceeds Se | inte ae aan '4- 9 
1896 ...... peeneianennn ene BEBE... cocee ~ WA... 6,261 ...... 43 
i! Cie - ea TEE: coceee 48 
1893 soscccccocecescece DOMED cccees IBGE care 7,088 «0020 . &S8 


—William, James, and Henry Thompson, London. 
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HIDES AND LEATHER. 


The trade in hides and leather during the past year, viewed 
from different points, has not been entirely satisfactory. The 
merchant has secured an unusually steady run of business. 
Fluctuations have been few and never severe, and the balance 
of change has been favourable. Manufacturers have not, how- 
ever, been so happily situated. The movement of value has 
always been led by raw material on the upward and prevalent 
grade, and by leather when the opposite course was encountered, 
thus cramping any margin of profit that existed. 

Contrary to expectations formed at the outset of 1897, the 
receipts of sole-leather hides exceeded an average production, 
and were above the total obtained during the previous year. 
The break up of the drought in Australia did not diminish the 
shipment of hides, and from the Cape of Good Hope a con- 
siderable increase was received. The early stages of rinderpest 
in the Transvaal and Orange Free State were met by action on 
the part of the Governments interested, which involved the 
total destruction of affected animals, and left nothing for 
exportation. The spread of the epidemic to the Cape Colony 
soon, however, induced the adoption of more stringent 
measures. Affected cattle are not alone killed now, but herds 
of sound beasts are sacrificed to prevent the spread of the 
disease. Thus a source of supply which at one time seemed 
likely to prove very short became abundant. Augmentation 
was also derived from a larger trade in imported live cattle. 
The strength of the market in dealing with this supply was 
largely obtained from the Continent and America, and the 
home tanner had often to follow prices which were not regu- 
lated by his own trade. Reduced competition from foreign 
leather, and a supply of unprecedentedly cheap tanning 
material counted in favour of the latter, but there was a some- 
what variable consumption of leather to depend on. 

The development of *‘ chrome ” tannage has given an impetus 
to goat skins in the hair, which have proved a very strong and 
generally rising market throughout the year. America still 
leads in this department, but the merits of the product are 
gaining a share of appreciation both here and on the Continent. 
Manufactured goat skins from East India, too, although 
opposed to the new fashion, have benefited by reduced com- 
petition, and furnish a very satisfactory record. The taste for 
coloured leather having taken hold abroad, has helped the latter 
article materially. Kips in the hair, monopolised by continental 
consumers, have been fairly steady throughout, but those 
manufactured in India and consigned here for sale have fared 
badly. The import duties abroad have had the effect of leaving 
an unprecedentedly large yield almost entirely to domestic 
consumption. There have been many fluctuations of value, 
but the general trend has been to lower value. Curriers 
engaged in this particular branch have been surrounded by 
unusually favourable circumstances, and are suspected of 
having done well. Not only was cheap material available, but 
lessened competition was encountered from foreign manu- 
factures. Sheep leather has been strong in the higher grades, 
and steady, after a long period of depression, in inferior 
descriptions. 

There were several more or less important features during 
the year which affected the progress of business. The plague 
in India created doubt as to its effect on supply. The earliest 
manifestation was mild speculation in Bombay skins, but 
a much more important phase presented itself when 
export trade was hampered by the action of continental 
Governments in stopping importations, direct or in- 
direct, of raw animal produce coming from the affected 
country. Germany, France, and Italy published edicts of pro- 
hibition, which remained in force for nearly a month. Medical 
conference and the weight of public opinion soon obtained a 
modification from Germany and an absolute repeal by all 
countries. The only lasting effect on trade was speeulation 
here in kip leather, which eventuated unfavourably. Rinder- 
pest at the Cape scared the Italian Government at a later date, 
and hides obtained from South Africa were denied admittance 
to Italy for upwards of two months. This proved the only 
serious check in a market of unusual strength. Failures of 
importance were not numerous, and were confined to the 
earlier half of the year. The residue of the 1895 “‘ boom ™ 
could be discerned in the embarrassment of an important 
Havre house in January. Stopped with a large stock of heavy 
hides, a moment of uncertainty was produced, but the quick 
absorption of the released hides s6on restored confidence. At 
home a network of failures, involving a considerable sum, was 
soon afterwards encountered. Three principal and many 
smaller houses were involved. Much distrust was created, but 
active manifestations of unsoundness have not again appeared. 
—Dyster, Nalder, and Co., London. 
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Our exports of leather manufactures for the past three years 
were as follow:— 

















Quantity Value. 
Ieu7. | 1896 | 1895. 18B7. | 1806. | LDS. 
, pusiiinetiiianeettiigads ta ee seni i eeciatattlll citeenidietanle spicata exmmeinmnes eating 
Leather, tanned, tawed, on £ - se 
dressed — i i 
Unwrought ; .. wt 157,802) { 138,971, 159,027 1 360,311 1,980.17. 1,422,747 
Boots ani shove — | 
To Brazil... .. ...... doz. prs 310 t 51 FB 61,977, 111,963 158,715, 195,36 
British South Africa ...... 2650%) 26229 204.197 O67 vel) 672.677) LIE MNT 
India .. ee 2666; 31.972) 27 G5, 74,542, 383,554 72,127 
Austrelasia ......... ; 173, 72%, 227,304) 233.918, 281,005) 431,50€) 457,¥14 
Bris Weet India Istande& } 
COI aad -<tinn osy sunset te 44.91 69,00 £9,217 85,6% LOC 120923 
Other countries ........... O7,1ldz) 198,224) 8+,5°2 257,v2))  266.us-| 217,665 
642,839! 745,018 674,620 1,579,83% 1,199.3. | ,580,68) 
Re-ex porte. 
Leather ...ccccce copecceseevee Hos) 284,326) 226,751; 264,342)1,-0', 11! 1,690, 78 1.971.030 
B ws «nd shee COZ. pre. 20.07 Ww! 16, 43 67,274 «HA ar 43,'79 


PAPER-MAKING FABRICS. 


ESP ARTO.—\t may be set down that the most noteworthy 
features in the trade of the past year were the remarkable re- 
covery in the quantity imported (and consumed), and the gradu- 
ally widening difference in value between Spanish and African. 
There is little doubt that three years ago somewhat pessimistic 
views were entertained as to the future of the trade. That it 
has not only survived, but, in point of quantity, recovered nearly 
its fullest former vigour, is a proof of its commerce al vitality, 
and capacity of adjustment to new conditions. In this connection 
it may be, perhaps, not irrelevant to recall what was written in 
this Circular 15 years ago, when wood pulp began to attract tke 
very serious attention of paper-makers :—* It must not be over- 
looked that esparto is a waste product requiring no cultivation, 
that the soil on which it grows is capable of yielding no other 
crop, and that in the early days of the trade Spanish grass was 
sold, and sold at a profit, at 24 10s per ton delivered in Eng- 
land, and this price, with corresponding rates for African might 
be, and probably would be, seen again before esparto ceased to 
be the staple article for paper-making it is to-day.” When 
those words were written’ the price of Spanish was £8 12s 6d, 
Algerian £7, and Tripoli £6 15s per ton. To-day Spanish 
ranges from £4 10s to £5 7s 6d, African from £2 15s to £3 5s, 
and these values, taken in conjunction with the twelve months’ 
import, go far to prove the accuracy of the forecast made in 
1883. An analysis of last year’s statistics shows that Scotland, 
with a consumption of 113,399 tons, has exceeded the large 
figure of 1896, although the percentage of United Kingdom im- 
port is reduced from 60 to 55 2-5. A revival of consumption in 
Lancashire is manifested by an increase in the importation Zrom 
30,797 tons to 37,280, while the North-East of England has 
received through its Tyne and Wear ports 8,712 tons more than 
in 1896. 

The course of market prices has been somewhat irregular, 
and very early in the year the difference in value between 
Spanish and African began to widen. The trade opened in 
January with a full demand, which was fully Saeetel to by 
African, but more cautiously by Spanish, sellers. The large 
arrivals passed rapidly into consumption on existing contracts, 
and consumers were so full of manufacturing orders that they 
scarcely offered any opposition to taking surplusage of cargoes 
prematurely to account of contract deliveries. During 
February, notwithstanding heavy receipts, Spanish for early 
shipment was in request, and prices advanced 2s 6d per ton, 
with a sympathetic firmness spreading to distant shipments. 
On the other hand, African was slow of sale, and there began a 
drooping tendency in values, which continued with little inter- 
ruption throughout the year. The market in March, with one 
or two active periods, ruled dull, but an improved tone set in 
during April, with a distinct hardening of Spanish values, and 
a large business was concluded for distant delivery. No new 
or important features developed either in May or June, but the 
slight firmness of African proved of brief duration, and nego- 
tiations either dragged or were closed by some concession on 
sellers’ part. As the term of the half-year approached, inquiry 
slackened—-most of the largest consumers had by this time 
secured extensive and pretty far-reaching contracts, while those 
who still stood out were inclined to postpone dealing till a later 
period. With July came a revival of demand, which sellers met 
freely at first, but they became less responsive as advices from 
the producing countries regarding prospective supplies became 
less reassuring, and freights showed unmistakable signs of ad- 
vancing. During this month, and until the end of August, the 
activity continued ; consumption, under the influence of un- 
diminished paper manufacture, was well maintained, while 
es\parto arrivals fell off through the scarcity of steam tonnage. 
Syianish of the first grade proved to be insufficient in supply for 
the full needs of consumers, who, both at this time and later, 
were constrained to eke out their requirements by the partial 
use \of a lower quality. September was a dull month with brief 
inte¥vals of inquiry, chieily for Spanish of winter and spring 
shipment, and this was followed by an irregular October and 
Noylember, when the divergence between Spanish and African 
became very pronounced. The former variety was sparingly 
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offered, but the latter, under pressure of persistent sellers, 
underwent a fall which was somewhat smart, considering the 
already attenuated price. This, however, had the cffect of 
attracting buyers, and some extensive transactions were con 
cluded with delivery extending to the end of 1898, and even 
beyond. The influence of restricted steam tonnage was shown 
by the diminished arrivals during these autumn months, but 
with an easier freight market the imports of December rove 
again, and brought the year's record to a higher point than had 
been touched since 1892. 

(Quantity (corrected) of esparto and other vegetable tibre for 
the manufacture of paper imported into the United Kingdom 
during the following years, viz. :— 


1897. 189€. 1595 1804. 1898 

From— Ton«. Tons, Tons Tone. ons 
a 67,715 61,629 87.377 4... 58,297 
DY saisicnis 7 sntetentatl 81.702 ... 70,-51 63,979 73.582 67.40) 
TD Bencen 6 pdiecevs 17,299 15,6 1:.+69 14.379 17 8% 
UE Se én Ce. 80s 44,96 « . 39,787 63,556 
Otber countries ...... 170... 4€ . 55 1¢2 
Total ...0<....., 204,679 137,27 186,308 184,960 185,45 


—Ide and Christie, London. 


OILS AND OILSEED*. 


LINSEED.—Throughout the year the business has been a 
dragging one, and very disappointing to crushers. Prices for 
seed during the twelve months have been generally above the 
equivalent of those of the products, which has prevented 
crushers from buying freely far ahead ; and during the latter 
part of the year most manufacturers have only bought near at 
hand parcels, when absolutely compelled to come into the 
market. One of the causes of this state of affairs has been the 
unprecedentedly large accumulation of linseed oil in Holland, 
wnich throughout the year has acted as a deterrent to any long- 
sustained improvement in this product in this country ; it has 
also considerably mitigated against large requirements of seed ; 
so that although the exports from the producing countries show 
a deficiency of about 990,000 qrs. to U.K. and Continent upon 
those of last year, there has been sitflicient seed for all require- 
ments. The prospects for the new crop in India are very 
favourable ; indeed, it is anticipated that exports will con- 
siderably exceed the average of the last four years. Calcutta 
April-June has been sold from 32s 6d to 32s. The following 
are the monthly quotations for spot Calcutta linseed in London 
during 1897 :— 


Januarv. 


February. March. April. 
33/3 10 32/6 32/6 to 82/ 32/3 to 52/ 30/9 to 32 
May. June. July. Augus’. 
27/6 to 31/6 $1/ to 36/6 30/5 to 32/6 84/6 to 35 
September October. November. Decem'» r. 
34/6 to 33/74 34/ to 34/9 34/9 to 35/9 34/3 to 35/3 


The total import into London during 1897 was 558,994 qrs., 
against 782,180 qrs. in 1896, and 602,278 qrs. in 1895, and to 
the U.K. about 1,817,000 qrs., against 2,457,000 qrs. in 1896, 
and 1,954,278 qrs. in 1895, being a decrease of 620,000 qrs. for 
the year. 

LINSEED OIL.—During the year the market has been over- 
shadowed by the large stock of oil held on the Continent, 
especially in Holland. Crushers have had to depend almost 
entirely upon the home demand, as at no time have the prices 
on the Continent permitted manufacturers to export to any 
great extent. When prices declined to £214 10s for spot linseed 
oil in barrels, there was an active demand, and large stocks were 
laid in by a good many of the linoleum manufacturers, who have 
done a larger business than usual in the cheaper descriptions of 
linoleum and oil cloths. The year opened at £16 5s for spot oil in 
barrels, but declined to £15 15s at the end of January ; Feb- 
ruary commenced at £16 and steadily declined to £15 7s 6d : 
March showed a further drop to £14 10s ; in April there was « 
moderate advance to £15 5s, which was increased in May to 
£15 12s 6d, but at the end of the month £14 15s was all chat 
was obtainable. June fluctuated between £14 17s 6d and 
£14 15s. In July the market commenced to rise, and an advance 
of £1 per ton was registered during the month, say from 
£14 15s to £15 15s. August witnessed an active market at con- 
stantly improving prices, rates commencing at £16 15s and 
closing at £17 ; the upward movement was owing to the advan~- 
in seed. September, however, again declined from £16 10s ww 
£15, and during October prices further gave way to £14 17s 60. 
November was very quiet, rates fluctuating from £15 +» 
£15 2s 6d. December opened weaker, and during the first for’ 
night rates declined to £14 15s ; owing, however, to a great 1n- 
provement in the demand, prices rapidly recovered, and at th: 
close we quote £15 10s for spot barrels. 

RAPESEED.—The Calcutta erop was larger in quantity 
than for the last three’ years, and the quality better. Brow 
Cawnpore, although exceeding last years, was not an aveneg° 
crop. Ferozepore was small, and as to Jamba, there was scarce’ 
any available for export. The year opened quietly, with ee 
little Ualeutta seed coming to London in January. Februar’ 
commenced at 35s 3d for spot brown Calcutta, and closed at . 
March declined to 34s, but there was a ‘recovery in Apri “4 
35s 6d; May varied between 35s 6d and 35s 5d, but in June, 
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chiefly owing to the active demand for oil, but also affected by 
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when the actual results of the European crops were ascertained | fluctuating 2s 6d per ton, say from £13 to £12 17s 6d. In June | 
to be moderate in quantity, and poor in quality, and it became | however, a steady improvement 
1] evident that considerable supplies of East Indian seed would | 


be required, the demand became more active, and the month 
closed at 368 for brown Calcutta on the spot. During July the 
market became excited, advancing from 37s €d to 4Cs 6d, 
influenced by a strong demand for rape oil, which advanced £1 
per ton. In August there was a further upward movement to 
41s, oil still continuing in good request. During September, 
however, oil having dec..ned £2 per ton, seed followed suit, 
and the month closed at 38s 9d. October opened very dull at 
38s, but closed firmer at 59s 6d, being again affected by oil, 
which fully recovered the loss sustained in September. During 
November the market was very inactive, and prices ranged 
from 39s 6d to 40s, closing however at the former price. 
December—Little demand for oil caused rates to decline, and 
at the close of the year spot seed cannot be quoted over 37s. 
RAPE O1L.—Compared with other oils, prices all through 
| the year have been relatively too dear, which has somewhat 
| checked consumption. The supply of English-made oil has, 
| however, again fallen far short of requirements, and the trade 
has, as is now unfortunately the rule, to depend chiefly upon 


foreign importations, which have been on a normal scale. In 
January the quotation for spot brown rave oil in London 
opened at £26 per ton and closed at £26 &s ; February witnessed 
a slight reduction to £25 10s ; early in March, however, there 
was a smart decline to £23 15s owing to sellers offering very 
freely, and also to seed declining. Towards the end of the month, 
however, a slight recovery took place to £24 &§s. The improve- 
ment was short-lived, as early in April the market dropped to 
£22 15s, which was the low-water mark for the year ; but <o- 
| words the close of the month a marked improvement took place, 
| and rates advanced to £25 10s. During May and June there was 
| little activity, and values ranged between £25 and £25 10s. In 
July prices were affected by the general advance in all oil seeds, 
and there was a steady improvement to £25 15s, which was 
maintained during August and the first half of September, but 
| at the close of the month the market turned very flat and de- 
clined to £24 10s. In October, however, demand improved, and 
| prices regained the loss sustained in September, closing at 
£26 10s. During November quotations declined from £26 to 
| £25 10s, the demand being very limited. December marked a 
| further fall to £24 10s for spot brown Calcutta oil, at which the 


andria, say 103,540 tons, against 89,278 tons in 1896. This had 
the usual effect, the market steadily declining until the middle 
of April. January opened at £4 16s 3d for spot seed in London, 


i 
\ 
year closes. 
| COTTON SEED.—The year opened with large stocks in Alex- 


and declined until April to £4 @s Cd. As the month advanced 
however, Alexandria offered very sparingly, and there being a 
good demand for oils, £4 16s 3d was registered. This improve- 
ment was maiiitained until the middle of May, when supplies 
increasing the market declined to £4 7s 6d. June touched 
\| £4 6s 3d, and July opened at £4 7s 6d, but improved to £4 15s, 


the advance in other oil seeds. August showed a further advance 
to £4 18s 9d. In September, however, as supplies were light, 
and it was known that the new crop would be a fortnight late, 
rates rapidly advanced during the month from £5 1s 3d to 
£5 11s 3d. This virtually finished the old crop. In October 
arrivals of new seed came freely to hand, and as shipments were 
ample for all requirements, prices declined from £5 2s 6d to 
£4 16s 3d. During November, towards the middle of the 
month, there was a considerable interval between the arrivals, 
and as crushers were in need of seed, and there was nothing or 
the spot, as much as £5 1s 3d was paid for early passage seed. 
December—In the early part of the month spot was nominally 
£5, but as most of the crushers had fully supplied their wants, 
passage parcels declined to £4 16s 3d. With considerably in- 
reased shipments, however, values quickly receded, until 
£412s 6d was all that was obtainable, at which price the year 
The stocks this year in Alexandria, say 69,500 cons, 
wainst 103,540 tons, show a marked decrease upon those of last. 
This is accounted for partly from the low price of cotton, which 
offered little encouragement to growers to gin the staple early 
in the season, and partly to the dearth of railway trucks, many 
of which have been dispatched to the Soudan for military pur- 
poses. The import into London during 1897 has been 66,165 tons 
and 52,036 tons in 1896, against 54,490 tons in 1895, and io the 
'nited Kingdom about 400,000 tons in 1897, and 560,00) tons 
n 1896, against 374,000 in 1895. 

COTTON OIL,—There has been a good steady consumptive 
demand for crude cotton oil, and prices would doubtless have 
been far more favourable had it not been for the severe compe- 
tition from America throughout the year.. January opened with 
spot crude at £13 10s ; as the month advanced, prices gradually 
declined to £12 17s 6d. February, however, saw 4 smail 
advance to £13 2s 6d, but March again declined to£12 15s. 
Apr'l opened at the lowest point of the year, viz., £12 7s 5d, 
but the low price attracted buyers, and the market improved 
to £13 7s 6d before the close of the month. May was very quiet, 
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set in, rates advancing from | 
£12 17s 6d to £13 5s. July saw a further advance, chiefly | 
owing to large speculative purchases, from £13 10s to £14 §s. | 
The demand continued the whole of August and September, 
influenced largely by the advance in cottonseed, and rates im 
proved to £14 15s; from this point a gradual decline set in, | 
September closing at £14 10s. Cctober opened at £14 1Cs and | 
finished at £14. November continued to decline from | 
£12 17s 6d to £12 12s 6d. December showed further weakness, | 
when prices ruled from £12 15s to £12 10s, at which the year | 
closed for spot crude vil in London. 

fALLOW.—During the past year the supply of home tallow | 
has been moderate and considerably less than in 1896, while | 
our supplies from the colonies have been about the same as 
those of the previous year. The demand has been steady during 
the twelve months, and Russia has been a rather large buyer |/ 
in this market. The price of mutton has fluctuated more than 
beef, and below we give an approximate range of prices ruling 
during each month. The stocks at tne wharves at the beginning 
of the year were 50,169, and at the close 33,874 casks, showing a 
reduction of 16,295 casks duriz g the twelve months. We quote 
fine mutton 22s to 22s 6d, fair to good 21s to 21s éd ; fine beef 

Os to 20s 9d ; fair to good 19s 6d to 20s. P.Y.C. the stock was 
exhausted some months ago, and there is little prospect of fresh 
supplics coming forward. 


Fixe Moutton. 
July. 
19) tu 19/3 


Janary. April 
22/6 to 21 =¢/6 to 19/6 


December. 
2Uj/to we ... 21; toz26 


Nctober 


Finr Beer. 
Januarr. April Joly. 
199 to 19 18/¥ to 1F -. 18) to 18/3 


December 
18,6 to 19) ... 19,6 to 20/6 


TURPENTINE.—Ther:2 has been considerable fluctuation 
in prices during the past season owing to speculative movements, 


October 


and the upward tendency has been assisted by the falling off in 
receipts, which show a decrease of about 30,000 barrels since 
April lst. At the commencement of the year stocks in London 
were about the same as in 1896, price being 20s €d per ewt, 
ex wharf, at waich small quantities continued to change hands. 
In early July the market deciined, and 19s 75d was accepted 
in August, being the lowest price touched. Antwerp having 
made large purchases at low rates, then advanced the Savannah 
market from 24 to 264 cents., and again later 32 cents. was 
paid, spot selling here at 24s 105d in October, since which time 
we have to report a continuous fall in all positions, and vo-day’s 
quotations are spot 23s 6d, February-April 24s, May-June 
23s 3d, July-December 20s 74d. 

PETROLEUM O1L,.—The year opened with a fair demand, 
which, however, was not maintained for any length of time. and 
business in this article on the whole has not been very brisk. 
Prices throughout the year have varied but slightly. On 
January lst Russian oil was quoted 43d to 44d, American 53d, 
American Waterwhite 64d to 6gd. In the middle of the month 
however, rates declined, Russian receding to 43d, American to 
5d, American Waterwhite to 64d, which prices remained without 
alteration till the middle of February, when a slight improve 
ment set in; Russian advanced to 44d to 4 9-16d, American i» 
5 1-16d to 54d, American Waterwhite 64d to 63d. In March the 
market again receded, Russian to 4 7-16d te 44d, American to 
42d to 5d, American Waterwhite to 64d to 64d ; the beginning of 
April witnessed a further slight decline, Russian 43d to 4 7-16d 
American 43d to 4gd, American Waterwhite 6d to 64d, which 
prices were maintained up to September, when large arrivais 
of American oil again weakened the market for both Russian and 
American. From Sept mber to the end of Novenb or Russi - 
was quoted 4 2-16d to 4 5-16d, American 4 7-16d to 49 16x, 
American Waterwhite 54d to 54d until the beginning of De- 
cember, when Russian made a slight advance to 414 to 4 5-161, 


but American declined to 43d to 45d, American Waterwhite 52d 
to 53d, at which quotations the year closes. The total quantity 
‘ 


cence tite CC Cl LC 


imported here during the year equals 295,270 barrels Russian 
and 1,206,995 barrels American oil.—The Produce Brokers’ Com 
pany, Limited. London. 


STLE. 


The course of business in the silk trade in 1597 has been very 
disappointing. It has been apparent of late years that the 
world’s consumption «of silk has practically overtaken the 
world’s production, and this fact, coupled with the sp2cial 
circumstances of this year, gave rise to anticipations of good 
business and general improvement in prices. These reasonable 
expectations were enhanced by errly knowledge that the 
supplies of the present season would, upon the whole, be very 


ooo 


moderate, and also by the long continuance of ata bo vey 
fine weather; but in spite of these favourable conditions, we | 
have experienced a dragging market almost throughout the 
year, and at its conclusion find the position, notwithstanding 
small stocks «nd large consumption, sbeolutely without 
precedent, prices heing slow to improve, and the merket appa 
rently quite indifferent. 

The immediate cause of this state of affairs is the utter 
absence not only of speculation, but of much of the usna) 
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provision by legitimate purchases for regular trade : consumers 
do not hold excessive stocks, but still seem quite content to buy 
for immediate wants only. This great caution, especially with 
continental manufacturers, probably arises chiefly from the pre- 
vailing and widespread political unrest and iu a degree from 
the want of stability in the value of silver. 

Italian silk has been abundant and holders always fairly 
current, so much so that prices have drooped from time to time, 
when “syndicates” have loudly announced themselves and 
made a few purchases by way of advertisement, but it has 
generally been found that their utmosi efforts have been only 
sufficient to check the fall, and even during their operations 
offers from this side have been very favourably entertained. 

Chinasilk has held, and still holds, a most anomalous position. 
With a small crop the fall in exchange has been more than 
counterbalanced by the advance in tael prices, especially for 
medium and common Tsatlees, which are now comparatively the 
dearest silk in the market, the margin in price between these 
and the better qualities being unprecedentedly small. Tzysaams 
and Hangchows are also dear in proportion. English thrown silk 
has been slow of sale for some months, and stocks in some 
quarters are far heavier than is desirable. 

Bengal silk presents the redeeming feature of the year. 
Prices have been moderate and fairly regular, while consumption 
has increased enormously, about 70 per cent., clearing off nearly 
the whole of the old stock which has so long weighed heavily on 
the market, as well as the considerably increased imports of the 
season, and leaving the quantity of silk for sale very small 
indeed. Producers have only to keep up their standards and 
maintain reasonable prices to ensure prompt sales and a continu- 
ence of the favour which this silk has deservedly secured. 

Japan silk has been difficult of sale, the high prices apparently 
preventing its economical use in this country. 

Canton silk has not been much used, Tsatlee reels, which were 
imported freely last season, proved so disappointing in quality, 
that shipments have been much reduced, while filatures, though 
very largely employed abroad, have not yet commended them- 
selves to our manufacturers. 

Annexed is the annual table of statistics of raw and thrown 
silk during the year 1897 as compared with those of 1896 :— 





























Corsumption, Stock, 
Imports. Inciuding Export.) 3ist December. 
Description. —- - a —-— 
1897. | 2896. 1897. 1896. { 1897, 1896. 
China— Lbs Lbs Lbs Lbs Lbs Lbs 
Tertiee, Haineen, | 
Ns Katies Ati edeae 525 708| 438,906 611,898 811,308 312,732. 338,922 
Taysaam and Sey i i 
chuen A 28,152 49,674 58,752 12%,316 63,036 93,636 
China Tussah . ... “5,350| 28,730 26,780 53,560) 3,510 4,940 
Canton .............. 67,626, 147,900 125,868 127,604 87,210 165,452 
SD itiniiatentiennscunns 12,420) 114,750 73,045 130,410 46,440 107,865 
SIE "cobentuomanietecs 271,200) 204,150 393,450 232,500 138,600 260,850 











_ Bota .......... 930,456! 984,110, 1,290,503 1.478.698 651,528. 1.011.665 


* The figures relating to Tsatlee comprise Re-reel, Hangchow, and Yuun-fa, 
and those to Bengal include Bengal Tussah. 

Average net weight of a bale of Bengal, 150 lbs; China raw, 102 Ibs; 
China Tussah, 130 Ibs ; Canton, 102 Ibs ; Japan, 135 Ibs. 
In the above table is included as “ consumption” :—From 
January | to December 31, 1804, raw and thrown, 161,000 
Ibs; 1895, ditto, 162,000 lbs; 1896, ditto, 226,000 lbs ; 1897, 
148,000 lbs.— H. HW”. Eaton and Sons, London. 


TIMBER. 


The figures given below of the importation of wood into the 
United Kingdom during 1897 are compiled by the Board of 
Trade, and they disclose at once the vast dimensions of the 
trading as compared with any former year. The consuming 
powers of the kingdom, which have had to assimilate and dis- 
pose of a so greatly augmented supply, have proved themselves 
very ready for the task, and, although there is no means of 
ascertaining accurately what is the residuum of stock still 
awaiting consumption in this country as compared with last 
year, it may safely be inferred from general experience that a 
considerable proportion of the increased importation no longer 
exists as an element of wholesale trade. That the stock in Great 
Britain is larger than ever before is probable, but not to the 
full extent of the figures of the importation. 

For foreign owners of forests and shippers of their produce 
the year has been an excellent one ; starting at a high level they 
have had an exhaustive demand for everything they could cut, 
with never a give back in price from one end of the season to the 
other. For colonial shippers not so much can be said ; they to» 
have worked through an extraordinary quantity of wood, but 
their prices have neither been so good nor so steady as has been 
the case with their competitors from the Northern European 
ports. Buyers and importers in this country have had a very 
full year ; the great volume of trade with which they hare had to 
deal has rather strained its channels, and has entailed even more 
than the corresponding amount of work, worry, and risk. Profits 
have not been altogether commensurate with all this : the level 


of cost has been higher, and in many directions difficulties hare 
been felt and losses incurred. 


year has 


















| 
| 
1896, but taken as a whole it may nevertheless be reckoned as 


good year for the wood trade. 


Woop Importep into the Unrrep Krxcpom in the following years - 


Colonial deals, battens, &c........... 
Colonial timber and hardwoods...... 
Foreign deals, battens, and boards 
Foreign timber and hardwoods... ... 
Colonial and foreign staves ......... 


| 





TE lhe cree nnacuending 








1907. | 1806. 1895. | 1894. 





. Loads) 1,973,068 1,456,479 1,167,947 1,263.25 
(e 163,519 142,738) 118,148 

»» | 5,045,174) 4,576,743, 3,897,851 4,182\597 
y» | 2,664,227 2,282,693 2,135,810 2.219 S55 
» | |«126,745 144,751) 132,107 


TO BOO cack ncccnecteson sel 


{ 
' 
i 
i 
| 
—<—$_—_——_——— TS 
- 


9,972,733 8,605,416 7,489,097 7,916,458 
£ £ z£ 
NN ie ee at lid debe '22,97% 812! 18,925,296 15,512,224! 16,825,046 


No very significant practical points calling for comment have 


arisen during the year’s trading, and everyone has been too 
busy to be theoretical. The way in which all British markets for 
foreign whitewood, and for the lowest classes of redwood, have 
been influenced and spoilt by the greatly increased supplies of 
Canadian spruce deserves attention, as being likely to continue 
in the future. 


Another tendency which should be carefully watched by all 


concerned arises out of the multiplication of planing mills, 
especially in Sweden. 


The Swedish production of batten sizes 
is now largely reserved for conversion into prepared boards 
before shipment. The appreciation of the batten as compared 
with the deal is the first result of this, and although there are 
at present only faint indications of it, the depreciation of 
the prepared board may follow. The natural rectification of 
this by shipping more battens again and fewer boards would be 
complicated by the fact that the planing mills would then be 
left idle. 


Comparative Srock of Timsper, Dears, Staves, 





1sv7. 1sv6. | 1s¥d5. lsve. is¥3, 





ForEIGN. 
Deals .................... Pieces 2,630,000 | 2,016,000 | 2.141,/00 | 2,414,000 | 1,794,000 
Battens .................5 +» | 3,369,000 | 2,352,000 | 2,441,000 2,365.000 | 2,659,000 
Boards .......c....--.4. 9s 12,345,000 | 9,696,000 | 7,98%.000 | 8,793,000 | 6,852,000 
Pie Cher ccce. «-.cs000e Loads 2.763 2,346 | 5,134 2,964 6,982 


&e., at the 
Pusiic Docks in Lonpon, at the close of the following years: 
ce 1,156 1,639 2,283 2185} 1,774 | 


ES = 25,723 11,438 | 7,316 15,148 12,271 
Wainscot logs ......... Pieces 695 346 1,040 1,135 2,047 
a eae Mille 772 1,158 215 | S738 1,016 
COLONIAL. 
Pine deals & battens, Pieces 1,575,000 1,467,000 | 1,034,000 796,000 771,000 
Spruce va en 1,978,000 951,000 515,000 799,000 739,000 
Red pine timber ...... Loads 108 ril 299 38 240 
Yeliow pine timber ,, 1,716 1,124 1,183 900 1,317 
Oak timber inie?tae 2,339 | 1,963 1,753 2,785 2,823 
EE pases. nnadonsere *” 13,537 | 11,519 10,143 6,300 7,v76 
Ironbark and green- 1 is 
Se ciathcnsestids. “be 643 | 880 292 422 782 
Elm and ash............ 5, 1,431} 1,012} 1,509 1,785 2,700 
Cn ae ES - 7,089 | €,118 4,187 | 3,320 4,960 
aS ¥8 76 61 | 8 140 


MAHOGANY.—The year just closed was generally satis- 
factory to those specially interested in this branch of the wood 
trade. There was again an absence of any sudden or severe 
variations in prices, from which a few may benefit, but which 
mean to the majority inconvenience and very frequently serious 
loss. A special feature in the import last year was the heavy 
increase in shipments from Africa, which adversely affected 
other descriptions by depriving them of the benefit which would 
have resulted from an otherwise moderate import. 


last year assumed much more importance than ever before, and, 
if continued, must tend to prevent small wood rising in value. 
The supply of sound, straight, sizeable logs was scarcely suth- 
cient to meet the demand, and consequently prices kept firm 
an‘ good. Of small and inferior wood the proportion was too 
great, and, after the first few months, prices yielded a little but 
rallied later, then, towards the close of the year, relapsed again, 
and are now rather lower than at the beginning of 1897. The 
total quantity of the leading descriptions landed last year 
amounted to 35,937 logs as compared with 27,247 logs in the 
revious year, and the consumption to 34,792 logs as agains 
1,617 logs. 

WALNUT WOOD.—American Black.—Logs.—The im- 
ports show a reduction of fully 30 per cent., but still no 
improvement in prices can be recorded. Shipments consisted 
chiefly of small and poor logs, with which the market was 
already overstocked, and they could only be cleared at very low 
rates. The supply of really good logs, from medium to larze 
sizes, was light, and they sold fairly well, as for this class . 
wood there was a steady demand. The consumption was gov" 
and almost equalled the import, so that stocks are but slight]; 
increased. 


Planks and boards.—The consumption was lary 
and is steadily 


increasing, but still it was unable - 
keep pace with the heavy shipments crowded upon 1 
market last year. The natural result followed, and low as 
the prices were in the previous year for culls and medium quali- 
ties, they went still lower last year, and the supply of thes: 


. . re -en 
| grades was so excessive that even prices which must have bee 


disastrous to shippers failed to prevent a large unsold stock 


For importers, therefore, the | (mainly enlis) bemg brought forward.—Churchill and Sim. 
not been so uniformly easy and profitable as was | Lond 


Another 
factor, the chief effect of which fell upon small logs, was the 
shipment of planks and boards from the United States, which 
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| EAST INDIAN TEAK.—Loqs.—In the first part of the 


) prime parcels have induced shippers to test this market 
| 
| 
| 


xd demand existed for first-class shipme f | ; ; 
year & gor . 88 shipments of good | amount of goods from England ‘as in 1896. 
specifications, and business was done at high prices. The | should be aided, was Pm ste in this respect, for the imports 


prospects of a short supply of first-class logs at the shipping 
ports caused shippers to hold firmly floating cargoes, even when 
there was a strong probability of labour troubles in the ship- 
building trade. Buyers, however, became very cautious at the 
first alarm, and when the great engineering dispute commenced 
business became much restricted. Heavy arrivals came to hand 
about the middle of the year, and also during the last month. 


The stock on hand and in course of landing is large, but the | 
Admiralty requirement is of an important character both as io | 


quantity and sizes, and a brisk demand is contidently expected | American trade operating in view of an impending tariff. 


| true that the amount of protective duties on wool and the date 


for shipbuilding work as soon as the labour ditticulties are 
settled. Several foreign orders have been supplied from this 
market, and the total quantity delivered during the year is 
larger than could have been anticipated in the circumstances. 
Planks.—The stock was reduced to a very small quantity in thé 
first quarter of the year, and was inadequate to meet the de- 
mand. Values steadily improved, and at length brought ship- 
ments forward on a more liberal scale. The consumption has 
been very active throughout the year, and the prices obtained 


with some shipments of more or less inferior character, which 
have realised moderate figures. The total stock is now some- 
what more than the average, and values have latterly been 
slightly easier for all descriptions, but there is every prospect 
of a large consumption during the new year. 

The following figures, showing the quantities of teak landed 
and delivered at the docks annually during the years 1893 io 
1897, may be of interest :— 

1897. 1896. 1894, 1894. 1893. 
imads, 
IED wvverecesvecse-socnsncss £0,418 


& tna wes Tee 
Stock on 3ist December 13,400 


Loade, 
24,088 
22,882 
11,316 


Loads, Loads, Loads. 
) a > ore 
18,184 10,590 12 799 
mie: .. O86 . 7,296 


The present stock consists of 10,324 loads of logs, and 3,076 
loads of planks.—Foy, Morgan, and Co., London. 


WOOL. 


The past year has been to the European wool'en industry a 
most unsatisfactory one, and if the necessities of spinvers alone 
had determined the course of the market, wool would probably 
have fallen to as low a level as it had ever reached before. That 
it has not done so was owing to the American demand which 


the tariff legislation called forth, and the struggle between the | 


and the European to lower them, is in a review of the year the 
most prominent feature. 
It is difficult to assign satisfactory reasons for the uninter- 
rupted depression of the European industry. 
| supply of the raw material in recent years is certainly not one 
| of them. The last great expansion in the production of the 
| colonies and the River Plate States took place in 1805, when it 
| was indeed considerable. 


ana opposing influences, the American tending to raise prices 
i 
' 


But since then the supply, taken in 


by Europe has in addition been reduced by the much larger 
quantity absorbed by America. We have to go back six years 
—to 1501—to find a European consumption as low as it was in 
| 1897, and that is taking fine and crossbred wool together; for 

merino wool alone the comparison would show an even lower 


| Consumption last vear. In 1891 the trade found no difficulty in 


with a consumption enlarged in the natural course of things, 
with colonial wool only £114 a bale, the same supplies press 
heavily on the market, and that even the reduction of 10 per 
cent. and more in the output of the machinery carried out 
throughout the year on the Continent and also to some extent in 
| England, fails absolutely to raise the value of woollen manu- 
| factures to a paying level? The answer will, we think, be 
found in the comeidence of large stocks of goods with a 
diminishing export trade. 
| been more prominent than the exceedingly rapid growth of the 
industry, especially on the Continent. Continued enlargements 





Competition destructive of profit, produce a demand for the raw 


ceeriol unwarranted by actual wants. It is probable that 


in Europe, and that, unperceived, stocks gradually accumulated. 


| In regard to yarns this was undoubtedly the case at the 
é\uning of 1897—the stocks were very large—but in a minor 
“grve it probably also holds good to manufacturers, 
make too much of stocks since the same stock appears large 
or small, according to the prospects and temper of the trade 
Ut in times of distrust they act as a real impediment, and 
4ve done so during the past year. 

Siucultaneously with this pressure at home, the industry 
*xperienced last year a serious shrinkage in its export trade. 
t awounted in this country to over li per cent., and showed 


spelt Nn most directions (to the Contirent, the East, and to 
; uth America) with the exception of the United States, which 
‘ “consequence of the enormous speculative purchasesand consign- 


a 
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An excessive | 


| the aggregate, has not only not increased, but the share taken | 


absorbing the supplies, and the average value of a bale of | 
colonial wool stood then at £134. How is it that six years later, | 








ments in the first half of the year imported nearly as large an 
But England, it 


| of goods into America from Germany show a heavy falling off. 


Taken as a whole, therefore, the export trade of Europe was 
distinctly smaller than the year before, and this shrinkage, in 
conjunction with the pressure of stock, lies, as before- 
mentioned, at the root of the depression from which the market 
has been suffering all through the year. 

What the European industry wanted to place it on a healthy 
footing was cheaper wool, but this was, if not entirely 
prevented, yet effectually hindered by the action of the 
It is 


of their introduction were often doubtful, but that some tariff 


| would be passed, and with it a much enhanced range of values 
| be established, was practically certain, and rendered anticipatory 


ss toon 





buying correspondingly sate. The American trade bought 
accordingly, and their industry in possession of a large quantity 
of duty free wool, favoured by a strong general trade develop- 
ment and shielded from outward competition by high duties, is 
at present in a flourishing condition, which it may be hoped will 
prove a powerful factor for good in the new year. 

Between the opposing influences of European depression and 
American activity colonial wool has changed its average value 
per bale from £12 to £114, a fall seemingly small yet heavy 
when the low range of prices is considered, and most un- 
welcome to the grower in a year of unexampled losses from 
perhaps the most destructive dronght on record, 

Prices.—The following gives the highest and lowest quotations 
during the last twelve years of some leading descriptions of 
wool, the mean points, and the value in pence per |b, asit stood 
on December 3ist :— 


Highest} Lowest a= Value on December 31. 


. : =o mee 
Point. Point. |%& 1297 1596 1895 1804 1893 








Australian P.P.. good avge. greasy 1889 13 1895 





7a ij 38 
Do P.P., good avge. serd.cmbng. ,, 22 134, Ix | 154 15 | 16) 14 156 
Do Sydney avge. greasy (short).... ,, 11 6 84 7a 7 7s «#26 7 
Do Adelaide average greasy . oon 5 74; 64 6 6; 5) 53 
lo New Zealand super greasy » 183! w TH 10H 9: D9: OF TH Be 
Do Cro sbred super greasy (fine)... ,, 15 a ve 124 103 lv ll lu. 11s 
Do Crossbred avge. greasy (med.) ,, li, ,, 8 9;| 8 5 9, Sh 4 
| Cape, Eastern, ex. sup. snow-white’ ,, 22, 14 18 15 15) 14h 144 Bg 
Do, do average fleece SS, fi, Y 74. 7h Te Ga. 72 
B. Ayres, avge. grey. (36 { yield)... 5, Sh» 43 4) 5h Se 5g 4h 5h 
Do average greasy (oid 30 (basis) ., 63 , 3 Sai 43, 4)' 49 36, 43 
Peru, middling (1886 9h , Gi) BA 74 «7 8 73 7 
Donskoi, averaye white carding ... ,, 84) « G4] 73) 6 7 7 6s 7 
East India, Pac Pathan yellow 1s39 8; 2. Of 74, 7 6} 6} Gh 62 
Lincoln hogs ane 1895 164 1892 SZ 12g) 9} Ll 154 10 109 
Alpaca, Islay super fleece gp 2S (LSS LL 19h 144 15 2B 144 14) 
Mohair, Turkish fair average e 82 3802 12 42) «174 18 74 144 If 


The general tendency of the market for Australian wool, both 
merino and crossbred, was during the first half of the year 


| downward, prices falling 5 to 10 per cent. for all sorts except 


good and superior parcels, which were practically all bought for 
the United Statesat full rates. This American competition greatly 
complicates a statement of the course of prices. In the first 
two series two separate price levels, an American and a 


' . ° 2° . - é 
European one, differing at times 15 to 20 per cent, were 


| many irregularities. 


Few features have in recent years | 


actually established side by side, and even in the third and 
fourth series, when good wools had fallen and the chief 
American demand was over, 1ts occasional revival brought about 
From July prices began to mend, and the 
best point was reached in the early part of the October series, 
when the market stood on an average 15 per cent. above the 
lowest May !evel. Since then there has been again some 
weakening, and the position at the close of the year is for 
merino and fine crossbred, the same or slightly higher than at 
the beginning, but for coarse crossbred rather lower. The 
fluctuations for Cape wool were similar, but lay within narrower 
bounds, especially for scoured. Among lustre wools, alpaca 


| hardly changed at all; mohair owing to large supplies fell 


from 16dto 15d in the first four months, but subsequently, 
being favoured by fashion, gradually rose to 174d. Lincoln 


| hogs fell uninterruptedly from 11d to 94d. 


of plant, while creating among manufacturers an amount of | 


| Curing recent years an excess of woollen goods was turned out | 


It is easy | 
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The following gives the yearly total value since 1857 of the 
colonial supply, based upon a fairly trustworthy average value 


per bale :— | 
Imports into Errore and America for the SEASON. 
Average 
Total Value Total 
Australasian. Cape. Colonial. per Bale. Value. 
Year. Bales. Bailes. Bales. £ £ 
1897 ........ 1,834,0°0 274.00) ... 2,108,000 ... it4 ... 24,242,000 
BOOS . we 1,816,000 2%3,000 2,135,000 12 25,f0s,100 
BOGS S52. 2,401 ,000 269,000 2,270,000 ... 24,970,000 
3806 2... 1 896,000 256,000 2,152,000 ... lg ... 24,748,000 
BE iencins 1,775,000 299,000 2,074,000 ... 125 ... 25,925,000 
1sv2 ... 1,535,000 291.000 2,126,000 ... 12 25,512,000 
1891 ......... 1,683,000 322,000 2,005,000 ... 13) ... 27,067,000 
nn 1,411,000 233,000 1,699,000 ... 14} ... 25,060,000 
1889 ......... 1,355,000 310,000 1,695,000 ... 154 26,272,000, 
1888 ........ 1,315,000 289,000 ... 1,004,000 . 134 21,659 (08 
1887 ......... 1,207,000 ... 237,000 ... 1,444,000 .. 4 20,216,000 
The total value is the lowest since 1888, and is about 


£2,000,000 less than in 1889. £114 is the average tor the 
whole year, and is also as nearly as possible the value based on 
the closing rates of last series. 
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Distribution of Colanial Wool.—The following gives the total 
imports of colonial wool into and America for the season, 
and the shares taken by the Euglish and foreign trade (in 
thousands of bales) — 













2 (Z|) London warket i Direct rurchares. (Total Cousumpt'n. 
1s & (e8 | : 
re £F :t 315.) hts | Ow) 
Se eles &¢ se xe 2 ¢| ie ner. | i i aide 

is ' +i | i2 - oe } 
egiez gelpeselsal  legelee) slg] = [2/22 
sef s~ | Fe Se seis elrotns elScles| 2 i=) 2-2/5" 
ew FS eS ar leile st eeelszlezie is) = |8| $4 
geese i ses eeisé) (35 (34l-s| "| 6 is 

1 4) “= j2-is pe lac, 7") het 
ee eo i@si “is i Se hae |e 
1807) 2,16* 1,082) 1,252) 32 67 6e3) $,241)) 2h@ , NTL) #3 35s 487) Lote “| 2,006 
1696; 2,134) Le28) 1,237) 20 502) 645) Lesz, 21 | 19) 0c) 397 Os) L21e419e 2 136 
1895) 2270) 1791'! 1,62" 20 | 6.6 7971463 20 173) 479) BO’) see | 1.247] 200] v.33 
1891) 2,152) 1,705'| 1.296) 68 671) 686 1,957) YES id, | 44, )954)329) 1,286) 4F/ 2.111 
1803) 24 Ta 1,622) 1,260! 22 | 56%) 674) 1,236 276 147) 45: |$29//787| 1.244 55) 2.000 
PSex) 2,12) 1,745) 1,476 8 E04 Bro) 1.473), FPS LS)) 33 GH | 78x) LxDojL lt) 2128 
ye9)! 2s! 170;!)1'42e «5 | 656 777 tase) 146 | La} Qe) Fe|l w | 1,105) 9g) 2,012 
Mee) 1.69-| 1,44 | 1,178) 12 BRB wae) 171) LS | 120] 25 \52 |\965) “uTH) 4h 1.642 
JER9) 1,695) 1,506 | 123 5 | SH Goi, 126), 132 lve) 229)450)/70)) 927) 67) 1,695 
HeB: Visual 152. Veh.) «6 | AB GT 125 | 144 | 1466] 941454) 472] 90) 47) Lem 


The total deliveries are 38,000 bales less—2,096.000 bales 
against 2.134.000 bales in 1896. Of this quantity 1,241,000 
bales (1,154,000 Australasian and 87,000 Cape) agaiust 1,237,000 
bales (1,144,000 Australasian and 93,000 Cape) were sold in 
London, and £55,000 bales (669,000 Australasian and 186,000 
Cape) against 897,000 bales (697,000 Australasian and 200,000 
Cupe) were purchased direct. The shares of the English, the 
Continental, aud American consumption were 40, 483, and 11} 
per cent., against 37, 57, and 6 per cent. respectively in 1896. 
Supply, Consumption and Stocks in Europe—The following 
figures show the total imports into the principal European ports 
of extra European woo!s (including Turkish wools, mohair, 
alpaca and camels’ hair), the deliveries during the past ten 
years and the stocks in ports at the end of each year (in 
thousands of bales) :— 

Imports. 


(1807. 1896. 1805. 1844. 1893./1002. Low1./1890. 189. 1888. 


























Australasian ---{ L,822)1,79-) 2,026) 1,892 1,747)1,-00 1,656) 1,451) 1,397 1,828 
Cape . 249° 299 3:63) 2:9 281) 286) 323; 286) 287 290 
River Piate 448, 517 476) 422 491, 397 361) 247) 409 560 
Other sorts vo} 54z, 504 531 497 476 497 490) 406) 558 485 
eo —— oo ee eee ‘e—~_- —_——- + —— 

Total .-.|3, 1113, 103 3,298'3,030 2,908! 2,981 2,83¢ '2,50012,581 2,463 

DELIVERIES. 
Australasian .... 1,nit 1,760) 2,005)1,8.6 1,790 1,524 1,085,..475/1,391 1,329 
Cape 256 Sul, 276) 235 281 291; 326) 275; 200, 202 
River Plate (O08 526 474 428 384 3Y3) 350) 208 415, 360 
Other sorts 634, 401; 6 2) 457 454 0s, 486 455 670 6521 
Total rr 16 3,077 3,365 2,976 2,859 3,9:6:2,. 856 2,401 2,625'2,502 
Stocks, 3lst Dec. 

Australasian v2 ao o hipo 6. ov mM 1is wu De 
Cape ll is 20 33 is 16, 2) 23 is 23 
River Plate 10 20 29 27 383 Ir 11 9 5 11 
Other sorts 10ov' 9? 78 96 86 64 75 71 60 72 
Total 218' 218 192, 259; 20h; 156) 191' 217° 118 162 


Heavy arrivals of Australasian and River Plate, and retarded 
arrivals of Cape in December, explain the difference in the 
deliveries as compared with the result of the season. The 
increase in “other sorts” is principally due to mohair. Stocks 
of River Plate are much reduced owing to the clearance of the 
Havre terminal wools. Stocks of low wools are rather 
heavy. 

Consumption in the United Kingdom.—The total left for con- 
sumption is shown in the following, the figures representing 
millions of pounds weight :— 














Domestic Imports of Left for 
ae Clip. Geren tad Total. ——e Home Con- 
: Estimated. Mohair. — sumption. 
whe. Lbs. Lbs, Lbs. Lhs. 

1897..... 13¥,000.000  767,000.000 906,000,000 | 411,000,000 495 000,000 

lsu 186,000,000 736,000,000 872,000,000 | 357,000,000 | 520,000,000 

18v 135,600,000 801,000,0'0 936,000,900 — 426,000,000 | 510,000,000 

18¥4........ 142.000,000 728,000,000 845,000,000 | 358,000,000 . 507,000,000 
TRON 151,000.0L.0 = 696,000.000 847 000,000 | 362,000.000 





| a ) | $85,000,100 
The stocks in ports at the end of 1897 amounted to 63 million 
lbs, against 58, 48, 66, 47, and 40 million lbs in the five pre- 
| ceding years. Taking this into consideration, the quantity at 
the disposal of the home trade in 1897 was 490 million lbs, 
against 510, 528 488,478, and 480 millon lbs in the five pre- 
cedirg years, The consumption of colomal wool was about 16 
| million Jos more than in 1896, while the quantity of domestic 


| 





in the consumption of other sorts of about 17 million lbs.— 
Helmuth Schwartze and Ce., London. 
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METAL AND COAL TRADES. 

THE COAL TRADE. 

The situation of the coal industry at the end of 1897. writes 
the iren and Coal Trades’ Review, ia in all respects more 
salisiactury than it was at the begiuning of that year, The 


—~ —-- 








wool retained was about 19 million lbs less, leaving a decrease | 


; are so widespread, the nature 








output, to begin with, has been the largest on record, and we 
should be disposed to place it at not much, if any, under 200 
millions of tons, as compared with an outpnt of nearly 195; 
million tons for the year 1896, and an output of 1892 million 
tons for the year ]895. Prices have also improved during the 
yeur, although not to a notable extent. The most authentic 
records of prices are those given under the siding scale 
arrangements of Northumberland »nd South Wales, and these 
show that in the former case there had been an advance from 
4s 11°52d for the first quarter to 5s 508d for the third qnarter 
of the year, while in the latt-r case there has been an advance 
from 9s in the last two months of 1896 to 9s 13d for the months 
of September and October. 1897. The collieries have, asa rule, 
worked better time in 1897 than in either of the two previous 
years. In reference to our foreign trade, which is the only 
branch of the trade (except steam shipping) of which, as yet, 
we have definite details, it appears that the quantity of coal 
exported has been 2.840,000 tons in excess of the exports of 
1896, while there has been an increase of 518,000 tons in the 
quantity of coal shipped for the use of steamers in the foreign 
trade, The coal industry has, moreover, been particularly free 
from strikes or other serious disputes during the year, although 
in most districts the wages now being paid are considerably 
above the datum level of 1888. One of the features of the coal 
supply of 1897 has been the vigorous prosecution of coul-mining 
enterprise in the Kent coalfields, and arother has been the new 
developments in the Northumberland and the Notts and 
Le'cestershire cualfields, whereby the output of these districts 
is likely to be considerably augmented in the near future. In 
the mining of coal, as in most other businesses, the best results 
are generally realised by private proprietors, whose dividends 
are not readily ascertainable. Other concerns worked under 
Limited Liability Acts are not quoted on the Stock Exchange, 
and with these ulso it is not convenient to deal: while a third 
group, quoted on the Glasgow and Edinburgh Exchanges, are 
not quoted in London. Among the last-named we may refer 
to the Wilsons and Clyde Coai Company, which have paid as 
much as 33} per cent. per annum within the last three years, 
although in 1897 they only paid 124 per cent., owing to under- 
taking further developments in Ayrshire. But while some of 
the coal companies have paid better dividends in 1897, this 
remark does not apply to all of them by any means, On the 
contrary, some of the largest concerns have been able to slow 
only very poor returns for either of the two last years. The 
explanation of this fact appears to be that owing to over- 
production and a consequent glut of fuel, not much advance in 
prices was made until well on in the year. So far as one can 
judge from the Stock Exchange quotations of coal properties, 
there has been a distinctly upward movement in values during 
1897, although the present quotations are under those of either 
of the years 1893 or 1894. In some cases, indeed, the decline 
has been very serious. Itis probable that the low quotations 
current for the last few months have to some extent been 
influenced by the apprehensions excited by the Workmen's 
Compensation Act, of which the economic effect is not yet 
ascertainable. It will be understvod that some of the com- 
panies carry on other businesses besides the production of 
coal, which would no doubt modify the values more or léss. 











Exports of Coat, Coke, Cinpers, and Fue. from the UnsiITe> 
Kinepom. 
Quantities. Values. 
1897 1896. 1895. 1897. 1898. 1895, 
Tons. Tons. Tons. £ £ £ 

Russia....................--- 9,016,800, 1,855,442 1,811,261 922,606, $19,328, 829,399 
Sweden and Norway ...' 3,460,672; 8,120,868 3,014,714 1.512,937 1,350,292 1,363.00 
IEEE | ciccckicrccubaatind 3,872,949) 1,691,~51) 1,679,024 778,613) 693,758 722,852 
IT sxcecicccressnepoes 5,043,574) 4,522,073, 4,145,718 2,020,793,i,755,07) 1,702,404 
sirshan ches neers 947,495| 778,716) 465,776 411,184 340,075, 227,096 
France veceseereseeese, £,701,240) 5,242,503) 5,067,814 2,363,710!2,137,.09 2,216,349 
Portugal, Azores, aud Se 

Madeira veveee, 683,067, 634,193 £97,555 307,040, 275,450 277,55" 
Spain and Canaries .... 2,257,89:' 2,129,396 1,974,274 1,030,661 956.254  Si4,.4! 
ar ree 4,834,094 4,143,939) 4,311,672 2,088,03 1,631,8°5 1,806,!69 
SE eae 554,390) 402,011) 475,585 268,872) 234,570 237,12: 
Egypt 3,660,723 1,772,335 1,539,754 909,006 835,36" 764,00 
Brazil. 1,045,820 1,00%,*21 859,143 582,199 552,158 4 324 , 
CN sickens 833,243) 271,44) 247,351, 157,276) 127,154 121,05" 
linia Lael $64,785, 345,615 339,445 226,483 170,359 193,571 
British East Ingies....... £89,613 968,595 1,230,092 303,155 483,916 Go2,i I 
Uther countries .. .... 5,264, 23% 2,,97,02 


5,439,577) 5,305,626 2,780,116 2,682,745 








37,102,138 34,262,006 33,101,452 16,659,204 15156315 15,433, 


FA etegoste. 
Coal, &c , shipped for 
the use of s:eamers 
engageiiathe foresgn 
trade . .. 10,455,758 9,957,305, 9,407,789 


ENGINEERING TRADES. 


During the past year every branch of the engineering trades 
has been busily engaged, and this activity still, with a few 
exceptions, continues. The sources from which business arises 
of the enterprises are 80 varied, 
and tae capital available is so great, that the supply of machiner) 
and material has only recently overtaken the demand which 
this combination of circumstances has created. But, ae 
only in a few departments has any positive reaction commence’, 
signs are not wanting that the pressure on manufacturers 
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relaxing. The strike of the operative engineers, now in pro- 
gress, for an eight-hours day will be the more unfortunate if it 
continues and extends on an ebbing tide. The strike. though 
nominally confined to London, is so obviously the commence- 
ment of a similar demand for the whole country that the em- 
ployers have united to meet an attack which could not otherwise 
be resisted. A lessening of working hours, whatever abstract 
merits it may have for all concerned, comes badly when the 
competition of the United States seems likely to be added to that 
of the Continental manufacturers. ‘ 

Locomotives and Rolling Stock.—Large contracts have been 
given out during the last half-year for engines, carriages, and 
wagons for British, Indian, Colonial, and South American 
Railways. These orders alone will keep the works busy till the 
end of the year, but it is known that further contracts have to 
be placed, so that this branch of the engineering trades is well 
assured of employment till next summer. 
frames and bodies continue to be shipped to India and else- 


where, and there is also a considerable export of wheels, axles, | harvest havi — % : 
and other fittings for rolling stock to be built in the Oclonics’ | harvest having succeeded the period of famine. 


Under these circumstances prices are much higher than in the 
vears of depression, 1890-5. 

Mechanical Enyineers, ironfounders, and machine-tool makers 
include so great a variety of trades that no general statement 
can apply, but broadly all are busy at fairly remunerative 
prices. There has been a lull in the great demand for mining 
machinery, partly owing to the uncertainties in South Africa, 
but the development of gold and other mining ventures in many 
other parts of the world is likely to steady the average demand 
on which manufacturers depend. Electric haulage in mines 
and on tramways, and electrical transmission of power for 
machines and cranes in factories are becoming more widely 
adopted, and have the greater effect on the industries con- 
cerned, because Great Britain has much leeway to make up as 
compared with other countries. Gas-engines are taking a more 
important position, partly due to the facility with which those 
of larger power than forzaerly can be constructed, and partly 
also to improvements in the manufacture of cheap gaseous fuel. 
The manufacturers of machinery for the textile trades are busy, 
as also are those who make plant and machinery for steel and 
chemical works. The extension of cycle-making factories seems 
to have reached its culminating point, both in Europe and 
America, and the increased output has already had the effect 
of reducing prices. Machine tool makers have met the in- 
creased demands upon them by new designs, giving grea‘er 
working power and less friction. The application of electric 
motors to machine-tools and other improvements in form and 
method have retained in this country a branch of engineering, 
which is subject to serious and growing competition from 
American manufacturers. 

Agiicultural Enginecrs.—Although the manufacturers of im- 
plements have suffered from the depression of all concerned in 


the eultivation of land, harvesting machinery has been in better | 
The makers of portable and other self-contained | 


demand. 
steam engines are all busy, and what is generally known as the 
industrial branch, which includes engines and machinery for 


contractors, electric lighting, and other miscellaneous purposes, | 


is specially active. There were not many novelties at the show 
vf the Royal Agricultural Society at Manchester last month. 
Portable engines have reached a stage of development where 
no immediate improvement seems likely, traction engines have 
been in greater demand, stimulated by the increased interest 
in road motors. But there is an almost entire absence of the 
motor cars that were expected, when recent legislation en- 
couraged their use on the public highways. No satisfactory 
kind of oil or self-contained electric car has yet been introduced 
which is likely to supersede the steam cars already available.— 
Matheson and Grant, London. 


METALS. 

COPPER.—There is no great change to record in the value 
or statistical position of copper during the year 1897. 
variations in value have extended over a range of £4 12s 6d 
per ton, the highest point--£51 13s 9d for good merchantable 


Metallic under- | 
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we estimate at about 10,000 tons—of which Spain and Portugal 
supply 5,000 tons, the Cape 1,670, British Columbia 2,000, 
Australia 2,500, and Mexico 1,000 tons, while Chile has de- 
creased 1,500 tons. Australian imports into England are 400 
tons less than last year, but increased shipments have been 
made to Germany, India, and China. During the coming year 
Australia, British Columbia, and Mexico may be expected tu 
increase, but no material increase in the United States is anti- 
cipated by those best qualified to judge. 

Consumption.—That of England appears to have fallen off 
to the extent of 5,750 tons (allowing for 1,250 tons increase in 
the quantity of sulphate exported), while that of France has 
increased 2,600 tons, and that of Germany 13,500 tons. In the 
latter country the great increase is evidently chiefly due to the 
great extent of the electrical plant manufacturing industry, the 
capital invested in it being estimated at £10,000,000 te 
£12,000,000, against £4,000,000 to £5,000,000 in Great Britain. 
India will probably take more copper this year than last, a good 
The increase 
in the United States appears to be 4,400 tons. 

In the following table there are included the imports of copper 


| produce into Liverpool, Swansea, and Londen, and which re 


sents the total imports, with the exception of precipitate mte 
Newcastle and Cardiff, reliable returns of which we cannot ob- 
tain, but which appears ef late to amount to about 12,000 tons 
per annum, are :— 


1894. | 168s. 
Tors | Tons | Tons 
Fine. Fine | Fme. 
W5,2m5) 101,514 16,688 
22,795 20,947) 26,863 


1897. | 1806. 1895. 





Tons | Tens 
Fine. | Fine. 
rere 
IN i cc ic re is 39,205! 36,353 








Imports into Engla:d 
Do 














Total import into Eaeland and France ... 1€0. 965! 160.1458. 118 07% 122,461 133.401 





189. Last. 





1897. 1206 1308. 1:94 
| Tons Tons T: ns Tors Tors Tons 
Fine. Fine. tine. Fine Fine. i Fine. 
Import into Germany *72.N0uU| S6,L)f) 44,366 57,082 28.455 | 32,408 
Production of do +30 00 29,81 “5,775 25,72 2iwll) Zh7at 
Consumptircn of do ++4 7 43» BAL 56,14. 54.944 ie Axt 


* Based ov 11 months. 

—James Lewis and Son, Live rpool. ° 
IRON AND STEEL.—The year 1897, although a period 
of exceptional activity in iron and steel, was very disappointing 
in its results to all connected with the trade. On ot feamee 
occasions when the volumes of business increased and stocks 
were reduced, there was always some rise in prices, and the 
results were generally satisfactory to all concerned. It was not 
so last year, and the reasons are somewhat difficult to discover. 


+ Kestimated, 


| No doubt the unsettled state of political affairs in Eastern 


Europe affected injuriously all branches of trade, and the con- 
dition of India was another depressing factor. At home we had 
the engineers’ strike, which for nearly six months affected both 
directly and indirectly the consumption of iron and steel, yet, 
in spite of all these depressing influences the trade of the year 


was beyond all precedent, as the following statistics will 
show :— 
187. 
(Es'imated) 1876. 1°95. St i193. 
Tons Tons. ‘Tone. Torna Tome 
Production cf pig iron $,%. 0,000 §,5¢3,20) .. 7,895,675 ... 7,364,745 637,341 
Total exports of iron : ae 
and steel .. 3,€91,065 s z 541 2,649,993 2 457,743 
Fe ima ed Rote con 5 
suUIMpLION .. 5,368,9.5 5,087,629 4,320,886 ... 4,480,299 
Stock ct pix iron, Vee. ‘ 
i : 1,050 000 ... 1,200,C10 1,270,818 ... 1,043,173 
Average price of : 
Sevctch warrants 45e dd... 468s Ud... 418 5d 42s Sd 


Such being the general conditions, how are we to acount for 
the absence of any marked improvement in prices during the 
expansion of the last three or four years? The first reason that 
suggests itself is the condition of the coal trade. During the 
last two years there was almost an entire absence of strikes, 
and the production, therefore, was ample for al! requirements, 
as the following figures show :— 








. 3834257 
--- $68,730 
. 446 
1884. 





. . + anes 1897. 
copper—being reached on February 18th, and the lowest— Gasmsied) 150°. 1905. 
£47 1s 3d—on May 6th, while the closing value is £1 5s | Tons. _ Tors. t-m | Som 
| lower than the opening, or £43 5s and £49 10s respectively. | Production of coal oer 260,000,000 ... 195.3 3,051 ... 1S».€#1,362 ... 183,277,525 { 
; ° . v °? pice a eis 
Although European consumption shows an increase of about | *\3t%h), a ton 64 2d bs Gs 3d 


Cheap coa!, of course, secures cheap iron, and this no doubt i 
had much to do with the comparatively low prices which pre |} 
railed during the last few years, but still, with the large busi- |} 
ness doing and the considerable inroad made upon existing | 
stocks the course of prices during 1897 is almost inexplicable. . 


i} 
| 12,000 tons, it falls far short of the great increase during 1896 | 
|| over 1895—54,000 tons. On the other hand, production | 
|| generally, and in the United States especially, has not increased | 
|| to the same extent as in 1896, the increase in 1897 being about | 
|| 15,000 tons, against 40,000 tons in 1896. Consumption has 
| slightly exceeded production, as evidenced in the reduction of 
nearly 4,000 tons in the public stocks in England and France, 
and had it not been for the strike and lock-out in the engineer- 
ing trade during the latter half of the year this reduction would 


The only possible explanation which can be suggested is the 
1, 

| 

|| doubtless have been much greater. 

| 


fact of serious foreign competition. For a long period we had 
German and Belgian competition both at home and abroad, but 
now a new and, possibly, a more powerful competitor is in the | 
field, and it is very probable that the appearance of American 
iron, both in our home and foreign markets, has had the effeet 
of checking te advance in prices which otherwise might have 
been expected. It is pretty certain that “ Bear’ operators used 


Production, which increased in the United States to the 
these facts as arguments to depress prices, whilst “ Bull” specu- | 


} 
| 
extent of 37,000 tons in 1896 over that of 1895, or 214 per cent., 
shows an increase in 1897, as compared with 1896, of only 10,000 
tons, or 5 per cent., that of Montana having increased 3,787 
| tons, while Lake Superior has increased 524, Arizona 2,971, 


and other sources 2,587 tons. The increase in other countries | lators were afraid to hold on to their purchases in face of the 
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American imports. Twelve months 
this new competition, but the g opinion then was that 
the shipments to this country were entirely due to the excep- 
tional depression which then prevailed in the United States, 
and that any improvement there would cause such 4 rise in 
prices as would make further shipments unprofitable. Prices 
have risen, but shipments are larger than ever. In 1896 they 
were about 120,000 tons, but last year the total quantity would 
probably be about 500,000 tons. The principal item was pig 
iron from Alabama, and we estimate the shipments at about 
200,000 tons, of which about 80,000 tons were sent to England, 
and almost exclusively to Liverpool. This was due to the facili- 
ties for shipment by steamers, which, being able to carry 1,000 
to 2,000 tons in addition to full cargoes of cotton, are able to 
do so at comparatively low rates of freight. Other steamers 
carrying cotton to Continental and Mediterranean ports have 
taken large quantities to foreign countries to which we are in 
the habit of shipping. The next largest item was steel raila, 
and these were shipped in large quantities (probably about 
120,000 tons in all) to Canada, Mexico, Japan, Australia, and 
other countries. The remainder (about 180,000 tons) con- 
sisted of steel bars and billets, wire, scrap iron, &c., shipped 
to England and other countries. 

Seeing that the American manufacturer has so suddenly come 
to the front and threatens our supremacy in the iron trade of 
the world, it may be well to inquire the reasons for this some- 
what unexpected development. The advances made by the 
United States during the last few years led many to predict 
that when America became a free trading country we might ex- 
pect to find her competing with us for the foreign trade of the 
world, but few could anticipate that this time would come so 
soon. The reason may be found in the fact that owing to the 
profitable character of the iron and steel trade during the long 
reign of Protection, there were ample funds available for im- 
provements and developments, and these profits have been 
freely invested with a view to cheapening the cost of produc- 
tion both in coal and iron. The cost of raising and transporting 
ores and coal has been very greatly reduced ; new furnaces of 
a capacity hitherto unknown have been erected, and the 
economies practised all round have resulted in a very substantial 
saving in the cost of production. This does not apply to pig 
iron only, but also to the cost of its conversion into rails, billets, 
wire, and various other forms of finished steel. It is asserted 
by American makers that whilst British steel works have made 
no progress during the last ten years, the changes in the United 
States have been of the most sweeping and startling kind. We 
are told of furnaces producing from 2,500 to 4,000 tons of pig 
iron weekly (as against the average output in this country of 
500 to 700 tons), rail mills capable of producing 600,000 tons 
annually, and wire rod mills with an annual capacity of 100,000 
tons. The result of all this has been that prices are actually 
lower than in this country. It is stated on good authority that 
Alabama pig iron can be produced at or about 25s per ton, 
and at Chicago large quantities were sold at about 35s, whilst 
steel rails, after the breaking up of the rail combination, fell 
from 20 to 15 dollars, and steel billets are now quoted 15 dollars 
at the mills, all of which are much under English prices. The 
extraordinary power of production is illustrated by what hap 
pened during the last year or so. In October, 1896, the weekly 
production of pig iron fell to a minimum of 112,782 ions, but in 
the interval it steadily developed until, in December, 1897, it 
had risen to 226,024 tons, which is equal to an annual produc- 


tion of 11,750,000 tons. The production of the last five years 
was as follows :— 
1897. 


1396. 1295. 


1894. 1893. 
Tons. Tons. Tons. Tons. Tons. 
9,652,680 ... 8,623,127 ... 0,446,308 ... 6,665,738 ... 7,124,502 


Unless it should happen that, owing to the internal expansion 
of trade, the United States are able to absorb the present 
enormous output, it seems probable the American manufacturer 
will continue to look abroad for outlets for his surplus produc- 
tion, and this of course makes the future a little uncertain. 

As already stated, the production of pig iron in Great 
Britain during 1897 was the largest on record, and we estimate 
the total output at 8,900,000 tons, which is 336,791 tons in 
excess of 1896. The total consumption is estimated at about 
9,500,000 tons, which is in excess of any previous record. 

Being without any official returns to guide us, we are de- 
pendent on estimates as to the production of the Cleveland 
district, and these range between 3,150,000 and 3,200,000 tons, 
the production of hematite and Cleveland qualities being as 
nearly as possible equal in quantity. The shipments, foreign 
and coastwise, were 1,242,369 tons, as against 1,238,932 tons 
in 1896, and assuming that stocks were reduced 180,000 tons 
the local and inland consumption would be about 2,080,224 
tons, against 1,970,000 tons in 1896. Prices of No. 3 Cleveland 
warrants fluctuated between 40s 9d in January and 38s in 
April, improving afterwards to 43s in October, and the year 
closed at 40s 3d. The number of furnaces in blast at the close 
of 1897 was 94, against 94 same time in 1896. 

We are again indebted to Messrs R. Feldtmann and Co. for 
the figures respecting the West Cumberland and Barrow dis- 


| 
we drew attention to 


| 
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tricts. The production of hematite pig iron was 1,554,220 tons, 
as compared with 1,282,260 tons in 1896, and 1,009,602 tons in 
1895. Shipments, foreign and cosatwise, were 426,047 tons, 
against 326,298 tons in 1896. The satisfactory condition of 
trade in this district is evidenced by the absorption not only 
of the increased make of 71,960 tons, but also by the reduction 
in stocks from 375,660 tons to 283,410 tons. These figures show 
a total of local and foreign trade amounting to 1,446,470 tons, as 
compared with 1,311,300 tons in 1896. The course of prices 
was as follows:—In January the highest price was paid 
(51s 74d), and afterwards the price steadily receded to 46s 43d 
in April. In the second half of the year the market rallied to 
48s 8d in October, and the year closed at 48s 3d. The number 
of furnaces in blast on December 31st was 39, against 35 same 
time in 1896. f , 

The statistics published by authority of the Scotch Pig Iron 
Association give us reliable statistics of this department of 
the trade, and afford an example worthy of imitation by other 
districts. The production in 1897 was 1,187,637 tons, as com- 
pared with 1,180,000 tons in 1896, and 1,096,912 tons in 1895. 
Shipments and deliveries by rail show a considerable reduc- 
tion, being only 282,734 tons, against 511,518 tons in 1896. 
The local consumption, in malleable and steel works and foun- 
dries ‘continues to grow, the figures being 948,719 tons, against 
841,142 tons in 1896. Stocks, both in public stores and makers’ 
hands, were reduced, and are now only 464,353 tons, which is 
less than half the quantity held ten years since. Prices of 
warrants fluctuated between 48s 11d in January and 43s 2d in 
April, advancing again to 45s 9d in October, and the year closes 
at 45s 44d, the average price being 45s 4d. The number of 
furnaces in blast on December 31st was 81, against 80 same time 
in 1896. 

The great activity in steel will be gathered from the follow- 
ing figures, which show the imports of ore into this country 
during the last five years :— 





1897. 1896. 1995. 1894. 1893. 
Tons. Tons. To's. Tons. Tons. 
5,968,680 . 5 438,307 4,456,311 4,415,652 4,065,643 


This increase is all the more remarkable considering the 
difficulties surrounding this trade. Complaints are made of 
the inferior quality of ore which is being shipped, and although 
there is no absolute scarcity, still it is not so freely obtained as 
formerly from the old markets, and new deposits are now being 
examined more carefully than ever with a view to increased 
shipments. It is in this respect that America has a great 
advantage over us, having an almost unlimited quantity of ore 
available at Lake Superior. Every department of che steel 
trade, excepting shipbuilding, was in a state of great activity 
during 1897. The decrease of about 250,000 tons in the tonnage 
built would represent a loss of about 130,000 tons in the form 
of steel plates, angles, &c., but this was more than made up 
by the activity in other departments. The production of steel 
rails, which in 1896 was 817,476 tons, would probably be about 
900,000 tons in 1897, as the works were well occupied all 
through the year. Prices of rails receded about &§s per ton 
under the pressure of American competition, which is very 
threatening at the present moment. There was but little 
change in other descriptions. 

Manufactured iron was fairly active during the year, but 
prices were not maintained. Bar iron receded about Ss per 
ton, and hoop iron 2s 6d. Owing to a strong combination of 
manufacturers there was no change in price of steel hoops dur- 
ing the year. Sheet iron was specially weak, owing to the com- 
petition of Welsh makers, who entered into this department 
owing to the loss of the American trade for tinplates. ] rices 
receded about 10s per ton, and galvanised sheets, which were 
affected by the same causes, fell to the same extent. The 
following figures show that there has been some a 
in the exports of manufactured iron, and this we trace to Uh 
fact that manufacturers have shown more determination to meet 
the Continental competition from which we have suffered so 
seriously in past years. 


1897. 1896. 1895. 1£ 94. 

Tons. Tone. Tons. —.. 
Bars, angle, bolt and rod........... 167,604 ... 178,123 143,990 — en 
Hoops, sheets and plates............ 118,965 ... 120,728 102,927 bee 
Galvanised sheets... .... .......-00. 227,876... 244,437... 204, 205 = aes 
Wire of iron and ste?l ............... 61,045 ... 56,110 ... 42,220 ... 67 


The falling off in hoops, sheets, and plates is explained by the 
loss of the American cotton tie trade during the last few years. 
We should not, however, forget that the total exports as far 
back as 1882 were 4,353,552 tons, and in 1889 they were 
4,186,182 tons, as against 3,691,065 tons in 1897, which was 
the largest during the preceding six years. 
The Savplehe tinde ca very depressed during the whole : 
1897, but it is to be hoped that the worst is now about rare 
What this depression has been may be understood when it is 
stated that the American demand, which, ge ae yn 
1889 and 1893 averaged 300,000 tons annually, wa ! 
year by year, till in 1897 it was only 85,475 tons. ans os 
shipments will shrink still further by the withdrawal of t 


drawback granted to American exporters time alone can show, 
but as no early change is likely to 


be made in the present 
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we may hope to retain, for a time at least, this remnant of a once | 
flourishing trade. The effect of this collapse was the closing | 


of about one-half of the existing works, but when the men 
granted a general concession of 15 per cent. reduction in wages 


a considerable number of works were reopened, and in July it | 


was estimated about 500 mills were working in South Wales. 
These seem to be sufficient for the present demand, as the ex- 
port and home consumption can scarcely be in excess of 


9,500,000 boxes. 


total exports during the last five years, and it will be noticed 
how satisfactorily the exports to other countries have grown, 
while the United States shipments are decreasing : — 











6 1897. 1896. 1895. 1804. 1893. 
Tons. Tons. Tons. Tons. Tons. 
To United States ... .. 85,475 113,049 223,077 296 88) 255,803 
Other countries .. 186,434 153,914 143,043 127,048 123,659 
hE 271,909 . 26,963 ... $66,120 353,928 .., 379,172 


Tin-plates fluctuated but little during the year. Coke plates, 
which were 10s 6d to 11s f.o.b. Liverpool in January, receded 
to 10s to 10s 6d by the end of December. 1 
ranged between £4 5s and £4 2s 6d at works.—IVm. Fallows 
and Co., Liverpool. 


TIN .—This did not experience any great fluctuations in 1897. 


The London stock was reduced nearly 3,000 tons, and there | 


was a like decrease in the shipments from the Straits. Al- 
though a rise in the value did not always coincide with the im- 
provement in the statistical position, still the average price in 
1897 was higher than that in 1896. 
consumption in the tinplate trade in the States, the stock kept 
on that side has so far been comparatively small, and many 
supplies still go through London. Shipments from here 


exceeded 9,000 tons in the year. Warrants were 
at their lowest—£58 10s—early in January. A _ smart 
rise, partly caused by enhanced homeward freights, 


followed, and by the end of the month the price had advanced 
to £62 5s. The market was fairly steady in February, but 
it fell to £59 in March on the receipt of advices of heavy ship- 
ments from the East. In May there was an advance from 
£59 15s to £61 10s ; in June fluctuations were between £61 ani 
£65. There was some disposition to realise at the higher price 
in August and September, but big lots were absorbed without 
‘much effect on the market. October brought rather higher 
values, £63 2s 6d—the highest price of the year—being paid 
for cash tin. In October a new regulation extending dealings 
to Dutch East-Indian tin came into force, the probable effect of 
which will be that a quantity of Banca and Billiton tin will be 
transferred to London warehouses. Tin drooped, through 


November and December, in a very limited market ; the last | 


two days of the year witnessed an advance of 15s per ton, to 
£63. The premium commanded by best brands of Australian 
tin, which at one time was 30s, declined to 10s per ton. 

Shipments of English tin fell off, especially to Russia, in the 
autumn. The small demand caused English tin to be sold at 
barely £3 per ton above the price of foreign at the end of the 
year. 

The stocks of foreign tin here and in Holland, including 
afloat to Europe, on December 31st, were as follows :— 


1897, 1896. 1895. 1894. i893. 1892, 1891. 1890, 1889. 
Tons. Tons Tons. Tons. Tons. Tons. Tons. Tens. Tone. 
26,181 ... 28,784 ... £5,443 ... 23,277 ... 13,815 ... 9,241 ... 9,235 ... $200 ... 9,963 


The exports of tin from the United Kingdom were as fol- | 


lows :— 
1897. 1896. 1895. 1294, 1893, 
Tons. Tons. Tons Tons. Tone. 
English ani Fc reign ...... 19,729 24,925 26,381 27,393 25,809 


SPELTER fell almost continuously from £18 in January to 
£17 2s 6d in July. During this time the United States were 
sending their surplus production here, making large concessions 
on their own market rates to effect sales on this side. There 
was a govd demand in August, and the price began to show 
signs of improvement. As Silesia was bare of stock, quotations 


there were soon ahead of London values, which further advanced | 
on buying for the galvanising trade in September and October. | 
Up to £18 7s 6d was paid in November, and the market was | 
maintained above £18 until the end of December, spot parcels | 


at one time commanding 2s 6d to 5s per ton premium. 


Sheet zinc rollers were busy all through the year, the English | 
The price fell 10s during the | 
early months, in sympathy with spelter, but more than re- | 
covered this loss, and closed 10s to 15s over the January quo- | 


trade being especially active. 


tation. 
Hard spelter was in good demand, both for the Continent 
and refining at home. China took a fair quantity. 


of the value of the pure metal. 
The following show the imports : — 


1894. 1893. 1892. 1891. 1890. | 1889. 1888. 








1897. | 1896. | (895. | 
| Tons. |Tons. | Tons. | Tone. Tons. ae none —. ae — 
Spelter ... . | *69,812) 76,634, 62,525 52.997 56.926 52,7 423) 56, 
Sl seo wt aT 21,008, 19,343 14.546 18,442 18,958 20,157! 17,44: | 19,261) 18.268 
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This includes black plate, of which 58,723 | 
tons were exported in 1897. The following table shows the | 


Tin-plate bars | 
| —Stedman, Crowther, and Co., London. 


Considering the increased | 


It was | 
scarce in November and December, and rose to within £5 10s | 


LEAD.—This metal steadily rose in value, from £11 12s 6d 
for Spanish in January to £12 17s 6d per ton in August. A 


| good demand for home trade came in September, and supplies 


being held back, spot parcels realised as high as £14 5s. From 
this point there was a gradual falling away during the ensuing 
three months to £12 10s in December. 


| 1880. 














1897. 1806. 1895. 1804. 1893. 189% 1891. 1890 

Tens. Tons. | Tons. Tons. | Tons. | Tons. | Tons. | Tons. | Tons. 
Imports ......; 167,442 167,790) 162,924 161,861 188,249 La2,782' 169,724 158,649) 45,461 
Exports ..... 40,503, 41,214, 41,705 47,060 48,871 38,162) 48,235 56,557) 52,068 


QUICKSILV ER.—¥rom £6 10s per bottle in January ad- 
vanced to £7 7s 6d in May, but fell away to £6 15 in August. 
After an advance to £7 in November, it remained firm at 2s 6d 
less per bottle to the end of the year. 


1897. | 1993. | 1895. | 1894. | 1893. 1892. 1891. 1890. | 1889. | 1888. 

Bot. Bottles Bot. Bot. Kot. Bot, | Bot. Bot. | Bot. | Bet. 

| Imports ...... 55,000 47,159) 49,654 51,250 52,524 56990 42.771 59,408 67 644) 73,778 
Exports ...... 31,000 35,21! 37,022. 43,601, 38,027 50,345 56,693 61,465) 57,568 47,182 


VI—SHIPBUILDING AND SHIPPING. 

The following is from “ Lloyd’s Register” :—During 1897, 
exclusive of war ships, 591 vessels of 952,486 tons gross (viz., 545 
steamers of 924,382 tons and 46 sailing vessels of 28,104 tons) 
were launched in the United Kingdom. The war ships launched 
at both Government and private yards amount to 48 of 95,465 
tons displacement. The total output of the Unitea Kingdom 
for the year was, therefore, 639 vessels of 1,047,951 tons, and 
how this total compares with that for previous years is shown 
in the following tables: 


Vessets LauncHED in the Unrrep Krixcpom during 1897. 


Steam. Sail. Total, 1897. Total, 1896. ‘Total, 1895. 


1§97. 





No Tons. No, Tons. No Tons. No; Tons. |No; Tons. 


sions seneciiane Wtesil enpeltiene 
Merchant andother (| Gross. 
veesels (not war 

















Gross. Gross. Gross. Gross. 











ships) ............... 545) 924,382 4, 28,104 501, 952,486 696:1,159,751'579| 950,967 

Dis- Dis- Dis- Dis- Dis- 

| place- piace- piace- place- place- 

Warshipsat Govern- ment. ment. ment. ment. | ment. 
ment jards.......... 4) 31,885 ... sad s, 31,885) & 63,370, 8 70,370 

War ships at private 

FATES ..0cc.cccccecesess} 44) 63,580) .. . 44, 63,580) 47| 97.588 51 77,741 
cancion .. 593'1,019,847 46) 28104 639 1,047,951'751,1,323,709/628 1,099,078 


Dealing with merchant vessels only, the record for the past 
seven years is :— 





-—— Steam.——~., -— Sail. —~—. -—— Total. " 
Gross Gross Gross 

No, Tonnage. No. Tonnage. No, Tonnage. 

Sw tnecinane tae 924,382 ..... 46 28,104 591 952,486 
a 1,113,831 .... @ 35,9720 696 1,159,751 
1895 528 4,901 ...... 53 45976 579 950,967 
BPO veascees 549 964,926 ...... 65 - — 614 1,046 508 
ae 433 FPN > cece ¥s 118,106 ...... 536 836,383 
aS $41,356 ...... 169 268,504 ...... Gal 1,109,950 
OE ......- 641 878,353 ...... 181 252,463 ...... 822 1,130,816 


The following table gives the output of the principal ship- 











building districts in each of the past three years :— 
Merchant and Other 
Vessels . ons Totals, Totals, 
_ (not War Ships). War Ships) 497, 1598. 
Steam. Sail. 
District. SS | ED RE 
Tons 
-.| Tens |x, Tons (Diss . 
No. (Gross) No. Geen) No. place- No. Tons. No.) Tons. 
ment) 
Aberdeen ..........-- 16, 5.228... / ... bit in 16, 5,22 19 5,078 
Barrow, Mary port, & K a 
Workington.......... $ 5,228 8 46,627, 311,660; 16 21,515 15) 17,570 
Belfast .......--cesceees 17 106,005; .. sas 17' 106,695 24 119,836 
Dundee .........--++-++| 17) 12,946 .. ; ; F 17 129450 Gs 4 BS 
GiAATOW «02. <0e-2ncoeee 121,185,877, 2 303 & 13,500 131 199,768 169,271,955 
Geeewock .c.<--ccos-e-| 96; S2817, 14) 20,966...) .. 58) 108,073; 71/116,143 
| Hartlepools aad 
Whitby wove | 5) COMO... | ne | 25) 65,636 29 82,09¢ 
Hull ...... ie 66 10,460... |... 1 2,135; 56, 12,504 655) 21,147 
| LgHRM .....00.--c.cceveree-| 19 10929 1 ae oe 20, 11,454 20, 7,961 
Liverpool... | 5) 4842. | 7) 3,885 12) & 277 20) 23,607 
Ta ccc , 4 49, 3 24, 12) 1,954, 17; 2,475) 25) 17,391 
Middlesbro’ and . Sie lala 
Sc:ockton ...... ...- 36, 88,669 2 167°... ote 38; 88,827 63)112,932 
Newcastle | 110 168,506 3, «= «G1 - 31) 29,750) 126) 199,335 1141234,054 
“undertand . G6 174,490 2 660 62) 175,156 85/215,956 








The output of the year in the United Kingdom is less than 
that of 186 by 207,000 tons, but is about equal to that of 1595. 


| The decrease occurs mainly in steam tonnage. The construction 


of sailing vessels, which has been rapidly falling off since 1892, 
reached in 1897 a lower point than any of which “ Lioyd’s 
Register ” has previous record. In 1892, sailing tonnage formed 
24 per cent. of the output ; in 1897, it forms only 3 per cent. of 
a considerably smaller total. 
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The warship tonnage launched in 1897 likewise shows a verv 
considerable cecrense (68,000 tons) from the figures for 1896. 
The tonnage Jatitiched for the British Navy is less by 51,000 
tons than was the case in the previous year. 

Tp recent anneal statements of this kind, the output of the 
year 1889 has been assumed to be nearly indicative of the 
maximum productive capacity of the shipbuilding yards of the 
United Kingdom. In that year, 595 steamers of 1,083,793 
tons, and 95 sailing vessels of 125,568 tons (total 690 vessels of 
1,208,861 tons) were launched. It will be seen that these 
figutes exceed those for 1897 by over 17 per cent. on the steam 
tennage, and by nearly 27 per cent. on the total tonnage. On 
the Aker haud, the war tonnage launched in the country during 
1897 exceeded that launched during 1889 by over 47,000 tons. 
Tt may be said that, on the basis of tonnage launched, and 
taking the figures for 1889 as a standard. the shipbuilding 
facilities of the country were utilised in 1897 to the extent of 
five-sixths. 

As regards the material employed for the construction of the 
vessels included in the United Hingdom returns for 1897, it is 
found that, of the steam tonnage, 98°8 per cent. was built of 
steel and 1-1 per cent. of iron, The iron steam tonnage is 
practically made up of trawlers, and comprises no vessel of 
more than 196 tons. Of the sailing tonnage, 95°5 per cent. was 
built of steel, and 4°5 per cent. of wood, 

Of the total output, 688,534 steam tons and 27,592 sailiog 
tons, or 716,126 tons in all (rather over 75 per cent.) belong to 

in the United Kingdom. In this connection, it may be 
noted that the losses, &c., of United Kingdom vessels during 
twelve months are shown by “ Lloyd's Kegister ” wreck returns 
to average 272,090 tons (187.000 steam, 85,000 sail). Sales to 
foreign and cvlonial owners for the twelve months ended 
November, 1897, reached the large total of 465,000 tons (359,000 
steam, 106,000 sail). On the other hand, purchases from foreign 
and colonial owners during the same period amounted to 68,400 
tons (63.600 steam, 4,800 sail). The sailing tonnage of the 
United Kingdom would thus appear to have decreased by about 
158,000 tons, while the steam tonnage increased by 206,000 
tons. The net increase of United Kingdom tonnage during 
1897 was, therefore, about 48,000 tons. This figure falls below 
the similar estimate for 1896 by 169,000 tons below that for 
1895 by 81,000 tons, and below that for 1894 by no less than 
381,000 tons. 

About 25 per cent. of the total output was built to the order 
of foreign and colonial shipowners in 1897, as compared with 
30 per cent. in 1896, and 20 per cent. in 1895. Japan last vear 
provided the larg:st amount of work for British shipbuilders, 
14 vessels of 59,425 tons (over 6 per cent. of the total output) 
having been built for that country. Germany follows with 8 
vessels of 50,507 tons (over 3 per cent.) Next come the 
colonies with 23,000 tons (24 per cent.); Holland -vith 18,800 
tons ; Russia with 16,000 tous; and Norway with 14,200 tons, 
Denmark and France have each taken between 13,000 and 
14,000 tons ; and Spain has taken 12,609 tons. 

Toe largest steamers which were launched in the United 
Kingdom «uring the year are the following :— 


Tons 


Tons 

G rosa. Gros, 

ic... “é piniane ciliate RUNOO F EROOROUE OEE cick ccc. cet vasdbtbecvestce 8,200 

Br. sitia Det. nce eres diensess BR{IGR F RLGRMIOU EN oui desc cccesseccdsisrccceie TOO8 
Binton —_— ee ID sale ihide % wee cvncdvasestbleconsees 7 S20 
De)phic pes 8,273 | Egypt . 7,912 


The largest sailing vessels are the following :— 
Tons Gross, 
FREOUIS  crsccccercsesscee socncte -ebias sectors pune uesivecpoenteth - 7 
Howgomont .......+........ 


new 


,480 
Of the pr'neipal shipbuilding districts of the country, Glas- 
gow takes the lead with an ontput of 186,178 tons. Then follow 
m order Sunderland (174,496 tons), Newcastle (169,585 tons). 
Belfast (106,605 tons), Green: ck (103,073 tons), Middlesbro’ 
(88,827 tons), aud Hartlepool (65,686 tons), 

During the year under review six steamers were Jaunched of 


{| the tromk-deek type, which was introduced in 1896—all having 


beer built under the snpervision of ‘* Lioyd’s Register.” Tne 
eatput during the year includes, in addition, 147 steam trawlers 
and other fishing vessels; 34 dredgers, barges, &c. ; 32 yachts ; 
17 tugs ; and other vessels designed for special service. 

As regards the movements of the shipbuilding industry 
during the course of 1897, “ Lioyd’s Register” returns show 
that, irrespective of war ships, the total tonna:e under con- 
stroetion in the United Kingdom on December 31. 1897, exceede 
by about 229.000 tons, or nearly 30 per cent.. that under con- 
struction twelve months previously. The increase is entirely 
i steam tonnage, the sailing tonnage now in progress standing 
at the unprecedentedly low total of 4,127 tons. At the close 
of 1896, 784,711 tons (755,975 steam, 28,736 sail) were being 
built. During the first three quarters of 1897 the figures 
gratinally ak a at Sy end of September, 884,000 tons 
were reported. very ® increase upon these figures is iu- 
dicated by the latest retares. These ale that oo less than 


; 1,018,319 tons (1.009,192 steam, 4,127 sail) are at present under 


comstruction in the United Kingdom. There can We little doubt 
that so large an amount of tonnage has never before been in 
hand im the United Kingdom at one time. !t should be added 
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that the warship tonnage under construction in the country 
remains at a high level, Four years ago it stoo t at 95,000 tons 
displacement. In December, 1894, it amounted tu 260,000 
tons ; i 1895 to 306,000 tons ; in 1896 to 330,000 tons; and at 
the present time it amounts to 313,000 tons. 

There were built abroad, during the vear, 253 steamers of 
278,448 tons and 146 sailing vessels of 100 995 tons, in addition 
to 42 war vessels of 133,435 tons disp'acement. Among foreign 
countries, the three leacling places are held by Germany (140,000 
tons), Uvited States of America (87,000 tons), and F:ance 
(49,000 tons). A large warship tonuage (51,000 tons displace- 
ment) was ziso launched in Germany dung the vear. O: the 
tonnage reported from the United States, about 60 per cent. 
does not affect the general commerce of the world, but @ 
intended exclusively for service on the Great Lakes of North 
America. As showing the size of vessels employed in this 
special trade, it is interesting to note that three steamers have 
been built for it during 1897 of upwards of 4,000 tous each, 
besides seven sailing barges ranging between 3180 and 3,800 
tons. As regards Freuch shipouilding, the most noticeable 
feature has recently been the development of the construction 
of large sailing vessels. Five such vessels, of 2,000 tons and 
above, have been launched during the year. 


The total ontput of the world during 1897 (exclusive of war 
sbips) appears to have been abont 1,331,000 tons (1 202,000 
steam, 129,000 suil). “Liovd’s Register ’ wreck returns show 
that the tonnage of all nationalities totally lost, broken up, 
&c., in the course of twelve months amounts to about 712,000 
tons (316,000 steam, 396,000 sail). It will thus be seen that, 
while the sailing tonnage of the world has been redeced by 
267,000 tons during 1897, the steam tonnage has increased by 
about 886,000 tons. The net increase of the world’s mercantile 
tonnage is, therefore, 619,000 tons. Of this total, the net 
increase in the tonnage of the United Kingdom, as given above, 
is rather less than 8 per cent. Of the new tonnage launched, 
however, the United Kingdom has acquired about 54 per cent. 


The Freight Mar'et.—Messrs Angier Brothers, London, in 
their annual steam freight report, write:—Freights during 
the past year have undergone considerable  fiuctuations 
in most of the principal trades. At the commencement of 
the year trade homewards from India ruled extremely 
dull, with very little doing, except from the rice ports, and as - 
the season advanced the demand for tonnage became more 
restricted, the rates accepted from Burmah, Caleutta, and 
Bombay being unprecedentedly low. In August and September 
there was a noticeable improvement, and from that period rates 
steadily advanced, in some instances as much as 100 per cent. 
above the rates paid in May and June having been obtained. 
From the Far East, however, freights have remained exceed- 
ingly depressed all through the year with very little business 
doing. Australia, also, has given very little employment home- 
wards for steamers, the short wool “ clip’’ limiting the demand 
somewhat. From the West Coast of America some large boats 
have obtained pretty fair rates for wheat from Puget Sound 
and Oregon. There has been very litle inquiry for steamers 
from San Francisco this season, the demand being almost en- 
tirely for sailers; for these, the prices paid show a marked 
rise on last season. Several steamers have been fixed from the 
nitrate ports at moderately good rates. The coasting trade in 
the Far East and Indian Seas, also inter-colonially, has largely 
increased, as well as on the Trans-Pacific routes. A very large 
fleet of British and some foreign steamers is kept employed in 
these trades, but no figures of these are shown in the home 
returns. The amount of business done from the Azoff, Black 
Sea, and Danube districts tor the past twelve months was 
considerably below the average, resulting from the severe floods 
prevailing at harvest time in Roumania, which considerably 
delayed the gathering in of the crops, and either completely 
ruined, or caused them to be harvested in very poor condition, 
whilst other districts suffered from drought. Rates, though 
never reaching the abnormally high figures of the autumn of 
1896, have been maintained all through the year at barely re- 
munerative prices, only showing any appreciable decline to- 
wards the middle of the year. As to the Mediterranean, not- 
withstanding the number of steamers running under contract, 
the amount of ore chartering has been very much increased, 
and comparatively very fair rates have been paid over 1897 ; 
new ports for the shipment of minerals are constantly opening, 
whilst the old sources continue their export; this accounts 
to some extent for the better and increased business. A very 
marked decrease in the shipments form the Mediterranean ore 
ports to America is noticeable, only a solitary cargo here and 
there finding its way across the Atlantic, principally from Bilbao 
and Huelva. The development of the Lake Superior Mines 
and the improved and cheaper transport by the railroads to the 
Atlantic seaboard, combined with the lowest c. i. f. price of the 
Cuban exports, has brought about this decrease in the Medi- 
terranean shipments. For the trade from thie Atlantic and 
Gulf ports of the United States, 1897 will turn out quite 4 
reeord year. It was the main support of the steam carrying 
trade all through the year, and contributed latgely towards 
sustaining in the early months, and causing a material a‘lvance 
during the autumn and laté monttis in all other rates, by the 
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ready absorption and continued demand for tonnage of all 
descriptions, from the leviathan 8,000 to 20,000-ton cargo boats 
to small fruit steamers, the only falling off was during the weeks 
immediately preceding the Christmas holidays, grain, cotton, 
general cargo, and timber rates, though by no means profitable 
during the spring and summer months, all advancea to good 
paying rates, but not in any case so high as the short-lived 
spurt in the autumn of 1895. An immense business was done 
in each branch all through the year. In the timber trade from 
the above ports the bad form of charter in use, long delays in 
loading and discharging, constantly recurring heavy claims by 
the receivers, extravagant exnenses, and great wear and tear, 
all combine to make it far from an attraction to owners. 


in the early part of the year for low rates for grain, but the com- 
bination of cattle on upper deck and ‘tween decks, at fair rates, 
with grain in lower hold only, turned what would have been 
losing into profitable voyages. Towards the middle of the year, 
however, the demand fell away, and little was done but berth 
business at unremunerative figures, the greater part of the 
tonnage which discharged in the River Plate shifting up to 
North America to find a homeward market. A large number of 
steamers have been fixed for cattle for the next year’s ship- 
ment at good rates, owners holding their grain room in antici- 
pation of better rates being obtainable. 

Outward Freights have during the whole year maintained a 
higher level than for several years past. In this trade, as in 
all others, the North American ¢emrend proved the sustain‘ng 
element, and prevented any rush for the tempting rates for 
some time ruling out to India, the Far East, and South America 

The effect of this American demand was especially noticeable 
in the Mastern outward freights for general cargo, which had, 
aided by the “bear” tactics of the “ Liners,” maintained for 
some long time a very low level, but which, having once broken 
from the “bears,” went to a figure more in accordance with 
what is a reasonable recompense to the shipowner for the delay 
and vexatious “ shortage’ claims incurred by berth-loading. 
Owinz to the Eastern homeward market having lately com- 
menced to pay profitable rates, the outward shippers of coals, 
general cargo, &c., have the market in their favour, ani are 
doing their utmost to “ bear’ rates to recoun their heavy losses 
consequent on the high prices they have had to pay during the 
greater part of the year. This year is marked by the introduc- 
tion of the “Chamber of Shipping Charter Party, 1895,” which 
was generally adopted on January Ist for all coal shipments 
from the United Kingdom. 


VII—TEXTILES. 
THE COTTON TRADE. 


Yarn made from American cotton in the early part of the 
year looked fairly healthy. The production was consumed by 
the looms, and spinners experienced a paying margin. Busi- 
ness was so profitable that it was decided to erect four new 
mills. Towards the end of the half-year, 
looked worse. 


a eee a et et A CT A 
— tes a 
MLL 


however, things 
Looms in Burnley and Blackburn began to stop, 


and the result was that stocks of yarn began to accumulate, 


| and the margin narrowed to a marked and serious extent. 
Matters got so bad in August that an agitation arose for a 
reduction in the wages of the operatives. This took a definite 
shape, but the proposal dragged on so long that owing to much 
| cheaper cotton and a widening margin the project fell through. 
In November and December there was more doing in cops and 
bundles. 





a. 


previously. 


60’s T, and good fair Egyptian cotton. The yarn prices are 
actual sales on dates given of one large spinning of average 
|| quality in American descriptions and of one spinning in 60's T 


\| (Egyptian) :— 


Mid- 32's 40's 50's Gd. Fair. 60's 
| Date Amer Twist. Weft. We't Egyptian. Twiet. 
1897. d d d d d d 
|| January 8...... a 4 ee Va wen Oe san a Saasied oma 104 
| February Decicns ses RER  car eve GE sev eee tg fi By 1U 

Marcn . tenes 32} ine @ - Oy Ss > serene 104 
April Scie 4 sion 2 Oy severe 7 4iz lv 
j| May Vidsiswc? JAEE. cence 64 74 4ti .. 10/5 
June Riccacny Std. tein, PL ee + Ki2 | geen Mr 
li July D ciciee Gap oe * bd » 7 aia... 9H 
j) August 6... 0... S95 Pies 64 7s OMB wcecns wa 
i) September &......... Say coves Ge nee ees 64 7 44. 9} 
| Comer Bo, Me eee BE ees 6 » 46 eR 
i November 6 .....i00 SB « cevcss BER we ss 5} » bre 42 4 
December B...... 2: BE. ircews — re 61% 4% te 
1 x ec ei eat i (edie OER teens ee 4ry Sit 


'| As to piece goods, the position of affairs was very unsatis- 
factory. 1897 was indeed a record year in the losses of manufac- 
|| facturers, especially of those who used bought yarn. Every- 
thing went against weavers. At first yarn was relatively dear, 


A moderate amount of business was done with the River Plate | 


Spinners could sell at a profit, and by the year end | 
most yarn producers were better sold than for several months | 
The following is a table of the quotations for | 
middling American, 32's T, 40's weft, and 50's weft; also | 
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then the demand from India and South America fell off con- 
siderably. The margin between cops and cloth was said to be 
Later China ceased to buy, 
and makers who usually manufactured for Shanghai had ¢o 
turn off to goods for other outlets. 
discouraging 


A LT 
A LT 


narrower than ever experienced. 


Altogether trade was very 
in Burnley and Blackburn, at one time there 


being many thousands of looms empty of warps. Towards che 


close of t} There was de- 


lose of the year things improved somewhat. 
cidedly more doing for 


0 


Calcutta and other parts of our Indian 
dependen y, as we.l as for China and Japan. Manufacturers ; 
got better engaged, and stocks were cleared. At the end of 
1897 the weaving section looked better on the whole in point 
of orders, but the margin remained generally unremunerative 
The returns of the past year’s working of the cotton spinning 
compames in the Oldham, Ashton, and Rochdale districts 
| 


have turned out better than was anticipated. 
be gather 


Indeed, as will 
d from the table given below, this has been the best 
Jd atienins 


vear of pr 


1890. Had the latter half of the year 1897 
been as prosperous as the former part of it, there would have 


been probably no agitation for a reduction of wages. With 
+} 


WLIOT}, Tne 


this exc relations of 
1 
tae 


employer and employed have, 

on whole, been of a friendly character. There has been 

a further decrease of spinning machinery in the districts 

named, but whatever spindles have gone out of use they will 

be more than counterbalanced by the four new mills being 

erected at Royton, Rochdale, and Failsworth. These will have 

a holding capacity of about 250,000 spindles. } 
The largest credit balance is held by the Il Her | 

Spinning and Manufacturing Company, Rochdale, viz... 

£12,229; the next highest being owned by the Rochdale 

Spinning Company, with £7,150; the next b 

£4,343; Fern, £3,239; Parkside, £2,815; Haugh, £2,364 

Moss, £2,000 ; Arkwright, £1,790 ; Castle, £1,370 ; and Green- 

lane, £1,032. The largest adverse balance is £25,773, belong 

‘) 


i 


no 
itl 


“4 J 
g Newhey, | 


ing to the Sun Mill Company ; the next in order are: Werneth, 
£24,925; Gladstone, £24,778; Hope, £22,293; Belgian, 
£21,651; Hathershaw, £18,954; Ridgefield, £17,901: Sum- 
mervale, £12,597 ; Honeywell, £11.893 ; Livingstone, £11,791 ; 


Commercial, £11,195 ; and Quick Edge, £10,705. Of the com- bE 
panies comprised in the statemcut, 51 have paid dividends, , 
while 39 have failed to make any return on the share capital. 

The highest dividend paid is 10 per cent., and the lowest 14 per 

cent. During the year a few more companies have wiped out 

their adverse balances and commenced paying dividends. 





Mepitm 4ro, 500 pp. CLO’ 
THE 


PREMIER 


CYPHER TELEGRAPHIC 1g 


CODE. 


ctpon 120.000 WORDS 
snp Mosr USEFUL 

PUBLISHED. 

WILLIAM. H. 


10s 6p NET. 


CONTAINING CLOSE AND 


THe Most ( 


PHRASES. 


OMPLETE GENERAL CODE YET 


COMPILED BY HAWKE. 
SOME OPINIONS OF THE PRESS. 

“It is calculated to save expense by making one word do thi 
duty of two to five words, as compared with other codes, 
trouble or loss of time. This result has been obtained by intr | 
ducing novel and simple m th ds of tabulation. The copt I the 
code is a very wide ( ne, and makes it suitable to the traveller as 
well as to the commercial man.” — Telegraph. 

‘The Code is certainly a marvel 
Manchester Guardian. 


of comprehensiveness.”’ 
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“This compilation is excellent in choice of messages and sim- : 
plicity of arrangement. Those who have had to deal with other 
codes will appreciate this point. Particularly admirable are the 
joint tables for market reports, which can give quotations and tone 
in one word What with careful indexing to the matter and in- |} 
genious simplicity, this code is certainly one of the best we have | 
| yet seen.” — Shioping Telegraph, Liverpool, 3 
" «Undoubtedly the finest code that has yet been published, | ' 
despite the fact that it also ranks among the cheapest.’’ ae . 
| of Finance. | : 
“An Volistindigkeit diirfte es von anderen Werke gleicher Art ; 
kaum ubertroffen werden.” — Frankfiirter Zeitung. is 
“ The systems of tabulation are simple, and the general appear- | 2 
ance of the volume seems to confirm the claim that this is by far |} 


| 


the most complete code ever issued.”—Tribune, Chicago. 

“Mr Hawke's long experience as an expert in telegraphic code 
svstems is a full guarantee of the excellence of the ‘ Premier 
Code’.”— Liverpool Courter. 

Now Reapy. Price 10s 6d Net. 
100,000 word Supplement to the Premier Code, for special tables 
for Offers, Buying, Selling, &e. 
Loxpox: EFFINGH1AM WILSON, Royrat Excuanoe, E.C. 


a 


| 
a 
| 
| 








LEP TP CE RS HEMET 


a e. 
ener ke 





> 


y) 


. 














—_— -—— 





26 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1897. 





Capital 

Spindler pages 

ees ee eee 4.230.500 
II cia otmiaai kee cdpsenes I © cca, 
et eee +1,165,710 
“ar ee 6,079,788 


Net debit balance, £291,509. 
* Capital for seven companies. + Capital for 15 companies. 


Credit Debit 
Profit. —— Balance. Balane>. 











£ « “£ 
Oldham (66) ..........0..0++.. 108,058 .. 4,857 .. 14,119 ... 300,865 
ITE TED sen -conreneeiceryess RE. ctn > AD nee SO. ems 9,164 
Rochdale (15) ..... ......00 40084 ... 1.760 ... 23.895 ... 10,122 
164,785 ... 7,933 ... 39,962 ... 320,151 


The return last year of 94 companies was : —Profit, £89,012 ; 
loss, £38,872; credit balance, £43,439; debit balance, 
£364,125. 

Subjoined is a table of the profits and losses of cotton spin- 
ning companies during the last 14 years : — 





Each. 
Year. z 
1897.... 1,765 
1896... 533 
2895.. 589 
1894... 46 
1893 605 
1892... 957 
Ti acdectunestattingntaentes aR vienna’ TSE cenemnn X83 
Piishtittsintessaisianemueteess. UR enndincey tL. -wseessuce 4,220 
1889... 265 
1888 2,925 
1*87.. 986 
1886... 686 
1885... 3 
1884 





SCOTLAND. — The following is from the Glasgow 
Herald :— 

At the end of 1896 the expectations for the coming year were 
towards improvement, for it was thought any change must of 
necessity be for the better. Unfortunately, as time went on, 
matters did not mend, and we have to report but indifferently on 


_-—_——— 
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in so good demand, combined with the season being limited, 
that there is rather a pressure to get looms suitable and locally. 
Calico printers talk badly of this passing year, and short 
time amongst them has unfortunately been only too genera). 
Turkey red dyers should have small cause of complaint, as 
their consumption in yarns and goods shows a full average. The 
announcement lately of an amalgamation of the three large firms 
came as a great surprise, although it, after all, is but on the 
lines of current tendency. It should, for one thing, put an end 
to undue competition at home and abroad, and values fortu- 
nately being at present very low, this, even to consumers, mus: 
in the long run mean more comfort. 

Cotton spinners have worked full time, and doubtless, as s 
whole, to some profit, although the margin certainly could nox 
be other than narrow. 

The thread trade of Paisley and Glasgow has shown itself 
by dividend, and the indications for the future are in the direc- 
tion of still better things. For some months short time was 
general in Paisley to work off stocks here and abroad, but of late 
full time was resumed. This fact ought to stand well for next 
year, taken more particularly in conjunction with the friendly 
rivalry that now rules in this business. Evidently, whilst rec og- 
nising there must be competition in the “ sewing cottons,” it is 
the intention to “ live and let live,” but all the same the manage- 
ment must continue to show no disposition to grasp undue 
profits. 

We take the following from the annual circular of Messrs 
Ellison and Co., Liverpool :— 


PARTICULARS of the Propuction and Export of Cotron Manu 
FACTURES and YARNS, with the Quantity left for Home 
CensuMPTION and Stock, for Eacu of the Past Five Ysrars. 
(In 1,000’s of Lbs, Yards, ke.) 





Production. | 1897. 1896. | 1895. | 1894. | 1893. 
Cotton consumed .............-0000 +++. Tbs 1,€12,025 1,644,651 1,631,950 1,613,473 1,482,664 
Less waste in spinning ... op |) (88,000 = 90,456 = 88,750) 988.720) = 74,920 
Yarn produced ............ccssss+seeesee: (1,524,025 1,554,195 1,542,200 1,524,958 1,407,744 
Exported in goods and yarn......... 5, '1,222°000 1, 293,000 1,270,300) 1,275,300 1,132,000 








Home consumption and stock...... ” 302,025 261, 19: 271,900 249, 653 275,744 
Quantities of Goods and Yarn oneerrones 








aH a 


textiles. All manufacturers, whether 


grey goods suitable for dyeing and printing, as likewise those in 


of muslins, lappets, or of Fxportec.. 


Piece Goods—White or piain . 


. yards '3,283,881 3,405,164 3 (387,004) ‘3.667, 988 3,' 39,176 





oe Printed or dyed «- oy {1,508,779 1,814,976 1,046,329) 1,644,631 1,614,307 
the fancy dress trade, have had rather a depressing experience. ” ee eS CU 
The only revival has been in zephyrs, and, indeed, these are Total ...ccccccce cosceseesseees¥@PUS/4,792,004 5,220,398 5,083,427 5,312,763 4,653,501 
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By Mary Linskill. 
Tales of the North Riding. 


Between the Heather an the 


Northern Sea. 
Cleveden. 
The Haven under the Hill. 


By Rhoda Broughton. 
Dear Faustina. 
” lla or Charybdis ? 

eginner,. | Mrs Bligh. 

ee Up as a Flower. 
Good-bye Sweetheart 
Joan. | Nancy. 
Not Wisely but Too Well. 
Red as a Rose is She. 
Second Thoughts. | Belinda. 
** Doctor Cupid.” Alas ! 


By Rosa N. Carey. 
The Old, Old Story. 
The Mistress of Brae Farm. 

Sir Godfrey's Grand-Daughters. 
Basil Lyndhurst. 
Lover or Friend? 
Heriot’s Choice. 
Only the Governess. 

Not Like Other Girls. 

Robert Ord’s Atonement: 
Barbara Heathcote’s Trial. 
Uncle Max. 

Wooed and Married. 

Mary St.John. | For Lilias. 


By Mrs Alexander. 
The Wooing O’t. 
Her Dearest Foe. 


London: RICHARD BENTLEY a SON, NEW BURLINGTON STREET, PUBLISHERS IN ORDINARY TO HER MAJESTY THE QUEEN. 


| Queenie’s Whim. m W. E. Norris. 


IL BOOKSELLERS’ AND RAILWAY BOOKSTALLS. 


Bentley's favourite Wovels. 


Each may be obtained separately, Uniformly Bound, in One Volume, Crown 8vo, Cloth, Gs. 


By Florence Montgomery. 


Misunderstood. 
Thrown Together. | Seaforth. 


By J. Sheridan Le Fanu. 


Uncle Silas. 
The House by the Churchyard. 
In a Glass Darkly. 


By Baroness Tautphous. 
The Initials. | Quits! 


By Anthony Trollope. 


The Three Clerks. 
By E. Werner. 


Success, Fickle Fortune. 


By Jessie Fothergill. 
From Moor Isles. 
The ‘* First Violin.” 
Borderland. 
Kith and Kin, 
Probation. 
Aldyth. 


i 


Thirlby Hall. 


By Mrs Annie Edwardes. 
Leah : a Woman of Fashion. 
A Girton Girl. 
Susan Fielding. 


By L. Dougall. 


The Madonna of a Day. 


| By Hugh Westbury. 


Acte. 
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By Mary Cholmondeley. 


Diana Tempest. 
Sir Charles Danvers. 


By Mrs W. K. Clifford. 


Aunt Anne. 


By Maarten Maartens. 
My Lady Nobody. 
The Greater Glory. 
An Old Maid’s Love. 
The Sin of Joost Avelingh. 
**God’s Fool.” 


By Mrs Riddell. 


George Geith of Fen Court. 
Berna Boyle. 


By Marcus Clarke. 


For the Term of His Natura! Life. 


By Jane Austen. 1 
(The only Complete Edition.) i| 
Emma. é | 
Lady Susan and the Watsons. 
Mansfield Park. ’ 
Northanger Abbey and Persuasion. 
Pride and Prejudice. 
Sense and Sensibility. 


By Hawley Smart. 


Breezie Langton. 


By Balen, Mates. Rye. | 
| 
| 
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By Egerton Castle. 


Consequences. 
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Hosiery —Stockings............ doz. paire 604 793 812 854 S38 
..  Sundries............. value Zz 189 230 194 164 188 
OS RS). ae oa 2,292 2,049 1,964 1,89? 2.917 
Sundries unenumerated ..... ” | 2,268 2,234 2,158 1,837 2,007 
OD a sieviiuedis seseereseeseeeeseee ees eneens Ibs’ 252,7 246,510 252,118 236.196 26,001 
Thread for sewing es 26,318 25,865 23818 17,123 17,253 
Value of Goods and Yarns Exported. ——-——_ —____ ire bonheesaleetshanmeinesacnh 
Value of oe GOONS... eeeeeee | 45,829 51,224 46,780 50,293’ 47,294 
- osiery, lace, &............. £ 4,912 4,892 4,537 4,123 4.417 
na nth dn nbbateaiacesureiaboges £ 9,932 10,048 9,293 9,289 9.960 
Sn a pea co tias £ 3,320 3217 38,162 2,951 3,005 
Total value of all kinds exported ...£) 63,993 69,381 63,772 66,584 63,776 
Weight of piece goods, hosiery, &c.lbs| 943,000 1,019,625 995,363 1,021,981 908,146 
a Yarn and thread ......... » | 279,000 272,375 274,937 253,319 223.854 











Total weight all kinds exvorted ... ,, 1,222,000 1,293,000 1,270,300 1,275,300 1,132,000 


Exports of Piece Goops and Yary to the Principil Districts of 
the World. (In 1,000,000’s of Yards and Lbs.) 











1897. 1896. 1895. 1893. 
Piece Goods. Yards % Vards) *% Yards Yards y 
Europe (except Turkey) 280°2 5°85| 2-7°5 5°51) 2748 A-46 3022 6°50 
Turkey, Egypt, and Africa #17°0 17°05) 655% 13°12 732 14°54 630°4 13°53 
America (except U.S.) 643°4 13°42) 837°S 16°05 950° Is-88 8006 17°20 
United States ............... 62% 1°30 660 L007 653 130 644 1°38 
British East Indies .. ...... 1892°2. 89°48 | 21524 41°23 1840°2 36°56 1982°1 42°59 
China, Japan, Java, &c.... 749°) 15°63) $42°3 16°14 834°4 16°58 6222 13°57 
All other countries ........ 843°5, 7°27 359°3 6°88 251°0 5°42 


336°2, 6°68 


47929 100 


Total yards........ 5220°3 100 5033°4 100 4653°5 100 























Total value £..... CPe  xe |) a 46°8 47°3 
Yarn. Ibs | Ibs Ibs Ibs 
Europe (except Turkey)... lzl‘l) 47°92) 113° 4679 1274 fwr54 1024 49°52 
Turkey and kyypt ........ 2u°2, 11°55) «=Sl'a 12°74) «Sle2, 12°38 «=: 61S :12°63 
British East Indies ......... 5u°7, 20°06} 62°0 21°09 44°4 1761 39°9 19°31 
China, Japan, Java, &c.... 34°4 13°62) 3t°8 12°90 32°5 32°89 277 «18°41 
All other countries ......... 173) G85 17°77; 7:18 166 658 105 5°09 
Total Ibe ........ 252°7 100 246°5 100 252°1 100 206°6 100 
Total valne £ ..... "9 ‘ . ee as ee 16°5 


VII.—THE LEATHER TRADE. 

Operations in the leather industries have shown even more 
fluctuation than usual. The year opened with the promise o 
a largely extended turnover, and there was a very marked 
improvement in the placing of early contracts for spring and 
summer goods, which had the effect of equalising to some 
But 
the autumn season proved so complete a failure that the pro- 


extent the production during the first half of the year. 


duction in the last six months of the year was in very pro- 
nounced contrast to the turnover in the first half. The continued 
improvements in the styles and designs of ladies’ boots and 
shoes have had the effect of largely increasing the orders for 
the highest class of goods especially, and thus enabling English 
manufacturers to hold their own against the finest productions 
of Paris and Vienna. The preference for shoes has again been 
most marked, and boots now form a very small proportion of the 
season’s trade. Ladies’ cycling shoes sold very freely, and there 
are again a very wide range of samples, with every prospect of 


a large turnover. The spring samples are of the brightest hues 
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—bright red, dark red, brown, light green, dark green, and 
white calf tanned with short hair. Shoes for warm climates 
have sold freely. The machinery revolution is complete, and 
the rate of production is now enormous when factories are 
working at their full capacity.—The Times. 


FLAX AND JUTE TRADES. 


In its annual review of the flax and jute trades the Dundce 
Advertiser writes:—It is matter for congratulation that, si 
there has been little to excite interest in regard to any new 
development in the spinning or manufacturing sections, there 
has been almost as little of any discordant element between 
On the whole, the wheels of the 
Beyond some additions of more or 


employer and employed. 
year have run smoothly. 
less in:portance to the spinning machinery, a curtailment of the 
production of 40-inch goods by the stoppage of iooms, and an 
increase in the wider widths by the introduction of others, there 
is nothing calling for special notice in the works and wages 
department 
insignificant description, and serious losses in the trade through 
One of the bencficent features of the 
of the jute 


Financial trouble has, happily, been of the most 


failures were unknown. 
year has been the almost unvaryingly activity 
spinning industry. Throughout the year spinners have had to 
tight with an excess of orders rather than strive to secure them. 
This made their position a very easy and comfortable one 
Anotuner salient feature is that for a great part of the year 
the business in wide jute cloth, i.e., from 47 to 76 inches in 
width, has been of unique extent, and the fortunate makers 
who substituted wider for 40-inch hessian looms have no cause 
to regret their action or to grudge the trouble and expense of 
the change. The prices for these were in the larger portion 
of the year one twenty-fourth of a penny per yard higher for 
comparatively wide goods, and one-twelfth of a penny for the 
widest—higher than the corresponding price for 40 inch hes- 
sians. Fortune, so far as demand went, favoured the finer end 
of the hessian trade, and as a rule manufacturers of this class 
of cloth have been kept suppliel with orders which took them 
forward for months. The next matter fraught with at least 
temporary good to the trade, and calling for special mention, 
was the imposition of a duty upon hessians, and the increase 
of the duty upon linens by the United States Government. 
The preparation for the increased duties began, ar regards 
certain goods, before the vear had completed its frst ment h, 
and besides clearing the city and district of large stocks of 
goods suitable for that market, gave the weaving trade such an 
impetus as had not been experienced for vears, The prolonged 
negotiations previous to the instituting of the new tariff of dutics 
Was an occasion of benefit to the trade, and gave employment 
te many looms that must otherwise have been idle, ind oppor- 
who also manufacture, to make the best 


, 


tunity to spinners, { pt 

of purchases of raw jute that were pernaps tor hurriedly vole 
into. 

} - ; f r ¢ a } nome 

Che baneful influence of the engineers strike upon the home 


trade of the country exceeds computation. In its bearing upon 





THE “RUSSELL” SHUTTER-FRONT WRITIN TABLE. 





The “ RUSSELL” WRITING-TABLE in Oak, with panelled sides and 
back, and having numerous fitted drawers, pigeon-holes, slides, &e., 
the whole automatically closing with one operation, 4 ft.2in.  .. 

Revolving Chair to match es te o% ee - ‘i pace 

The ‘ Russell’ Table is just the thing for a busy and oft-interrupted man. D.Q.58- 


£6 6 
19 





setheteeeeeeneeenie ee 





ale 


SL a a? he 


LEER RISE 


Dennen, 








| 


28 THE ECONOMIST. 


the local trade, the linen branch has perhaps felt it — 
severely. From this and other causes the business in lineu | 
and tow has dragged through the year, excepting at the | 
time of the American demand, which was most marked in she 
months of April, May, and June, when the quantities shipped | 
were very lage. Before then and since it has been the utmos* 
many manufacturers could do to keep stocks down and prevent | 
their works being put on short time. This has not always 
been possible. The sailcloth branch has not been burdened | 
with prosperity during 1897. It has been found impossible to | 
keep all the looms going, and the present is a period of depres- | 
sion, snotaiihntunding he considerably decreased output. 
The undernoted are the comparative prices of yarns for this 






‘ 
f 
4 





| and last year, viz. :— 
1897. 1896. 
s 4 sa ed | 

2 Ibs flax, grey,perspindle 1 0 tol 1 oo 1 tte 1 2 
hae ee a. oe 2 

in CMe te ok 16 1 & 
Sibetow ,, 11 B60 seen 1 4 1 4 
' aa 2 1 5 - 
T Ibs jate, fine ......... oan: ers 1 5 1 
Sthejate cope .. ....... 1 3 DE, chest 1 4 1 44 } 

24 Ibs jute cops ..... per Ib. 0 313 O 1% ...... C if VU ly 


The prices of cloth for December, 1896, and December, 1897, | 
are as follows, viz. : 


ase 


1897, 
All jong flax canvas, No. 1, per yard od = dha 
Merchaut navy, No.1... ; 74d 


1'f4 10 13% 
“Sa 


z 


ll = 40 in 104 oz hessian 
45 in. 18 oz 7 por. DW bagging 


hennie 2.,d to 2,44 ¢ 
27in 16028 portwilledeacking... tid to ied Vigd to 24 
45 in. 20 oz 11 por. DW tar, auling 3y,d to 34d... ... Sia to 340 


The following report upon the linen trade of Ireland is from 
the Belfast Northern Whig :—As regards linen fabrics the year 
has been an uneventful one, and the fluctuations in prices have 
been within narrow limits. The opening of the year found 
stecks with spinners and commission houses in moderate 
bounds, manufacturers, having bought freely, being well sup- 
plied. During the first half of the year demand was very du'l. 
and prices drooped slightly. During the third quarter, under 
apprehensions regarding the flax crop, the demand was brisk, 
and prices somewhat higher all round. Within the last quarter 
business has relapsed into extreme quiet, and the year closes 
with slightly increasing stocks and a weak market. Tow yarns 
have been excessively dull the whole year. The fullowing 
table shows the prices for ordinary line and tow wefts for ihe 
year :— 


| comparison and reference. 








‘Keb. 19. 





Lrye WErFrTs. 














20's 22's, 25's. 30's. | 35's 40's, 45's 50's. 

1 ea@diedie @ asia ad aeagiaedie0d 
Apri! 1...... 43) 64 7h) 4 6h) 40 | 8S % «68 64h) 8 3 1h 
July 1 4Ugi¢ %)| @ 4 pari S$ 6, 3 33; 3 8 3 4 
Oct. 1 4 104 s 7) @ 44: 3119) 3 7h BS ae!) 3S 8 3 lg 
Dee 97 410. 4&8 43 an oe Ss sf 2 thi gs 


The following tables are added for the purpose of facilitating 

They show the minimum prices ot 

ordinary line and tow weft yarns at the periods mentioned :— 
Minimum Prices. 


UkvINAKY LINK WEPTs ‘low WErts 



































4's. 60's. 80's. | 120’s.  140’8. | 160's. 25's. , 30's. 35's. 40's. 

sdxwedisdisdis dis dis d spdsdind 
| Dee. 80,189%.. % 9 8 09/3 © 8B 44/3 TH 4 6 4 7h 4 8B 3104 3 TH 
| Dec 3u, 1505... 310) 3 2j'3 013 4/3 744 46 48 46 4 S 4104 
Dev. 30, 894... 4 © 3 OO} 2103/2110) 3 3 8 7 4 do 4 YE 4 0 BIG 
lime, 3,18. 4 8 4 bl 4 4 Bl aA BOA Bog 4105 4 Oo 4 
Dec 2u, 1892, 4 4). 3 1% | 3103/4 21/4 6 410) 4 7+ 4 44.4 356 1b 


For brown power-loom linens the year opened with fair trade 
in most departments. The anticipated alterations m the United 
States tariff induced buyers to place liberal orders for all 
descriptions of goods where a change of duty was likely to 
oecur, and for some months in the early part of the year th» 
producing power of the trade was taxed to the utmost. 

The natural result of these inflated shipments has been to 
ake the autumn trade exceptionally dull in some department, 
and this has been intensified by the effect of the engineers’ 
strike on the home trade. The Dingley tariff has necessitated 


| many au.terations in the makes of some ranges of goods, and 


the uncertainty caused by this has added to the difficulties of 


manufacturers as to what this should bring round for next 


season. Bleaching linens have been in good request all the 
year, but prices have not responded wo the increased cost of 
tine yarns. Damasks of all kinds have met with ready sale, 


and manufacturers are well oversold for some time vo come. 
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_ As from various causes the United States have exer 
ing the past few years most influence on our market for bleached 
and finished linens, we shall refer to the trade of this country 
first, prefacing our remarks by a quotation from last vears 
report. Everything was put aside for a Tariff Bill. which 
turned out to be of a highly protective character, both as re- 
gards linen and other manufactures. Demand from che States 
was very active in the spring in view of the increased duties 
buyers picking up everything suitable for that market whien 
could be shipped promptly. Large shipments were also made 
for stock. When the Tariff Bill became law there was an 
almost complete cessation of shipments. A brisk demand 
sprung up in the autumn, which, though it proved of short 
duration, took up a considerable quantity of the goods that had 
been shipped out. A moderate amount of orders has been 
received here during the past three months, and there is a 
prospect of an improvement in demand during the coming vear. 
The home trade was well maintained during the first half of che 
ze but latterly, for reasons already mentioned, it has become 

ull. 

The following is a statement of our exports of linen and jute 
products for the past three years :— 


| 


‘ised dur. 











Quantity. Value 
1997. 1896, 1895. 1807. | 1896. | 1895. 
£ £ 

Jute yarn .........Ibs./ 52,921,700) 87,221,300 34,725,900 599.951 378,356 855.854 

Do manufact'rs, yds/233,817,600/257,146,200 254,679,60u)/2,108,032 2,269,692 2,168,912 
Other articles(except 

eee ain | ie ae 65,036 74,590 60,767 

Bagsandsacks...doz.| 2,174.88°! 2,490,400 2,996,297'| 456,178 455,828) 443.962 


Linen yarn Ibs.| 18,364,200) 18,462,306 17,045,600) 976,455 1,040,939 965,926 

Do piece-goods, yds/164,574,€00/ 174,208,000 208 587,600 |3,! 96,835 3,765,092) 4,080,261 
Thread forsewing,|b 2,€21,600! 2,210300 2,401,500) {25,677 246,64~ 263.947 
Other articles ... a pe po 1,021,798 1,919,429) 1,006,817 


WOOLLEN TRADES. 

BRADFORD.—If ever a year opened brightly in the Brad- 
ford trade it was 1897. It was the Diamond Jubilee, and there 
were magnificent visions of the money which would be spent in 
dress. But the expenditure on Jubilee dress was wonderfully 
small, and exports to America did not come up to estimations. 
It is said on very good authority that to-day the textile workers 
in Bradford were never so badly employed, and that but for 
the mild and open weather, and the fact that the building trade 
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is good, distress in the city would be worse that what prevailed 
in the winter of 1892-3. In the latter half of the year every- 
thing seemed to have conspired to depress business in this 
manufacturing centre ; and though at the end of the year there 
was an improvement in tone, there is no actual increase in the 
number of orders which come to hand, and for standard classes 
of Rradfcrd material prices are as low as they ever have been. 
Whenever the tariffs prevailing in the United States are at all 
favourable to this country, manufacturers seem to concentrate | 
their energies in that direction, and leave the home market to 
be in a great measure exploited by the French or Germans. 
Shut out from America by prohibitive tariffs, they turn atten- 
tion to the home market, and finding it in such an unfortunate 
condition as at present, and the competition from their rivals 
abroad so strong, it is not to be wondered that the number of 
looms now standing is exceptional, and the outlook not very 
encouraging. The Americans are likely to be some three or 
four months ere they get through the stocks purchased early 
in the present year, and not till then is it probable that Brad- 
ford will experience any activity from that quarter. Authori- 
ties on the subject, however, feel confident that when stocks 
have been consumed there will still be a fair demand for the 
better class of goods for the United States—although in lower 
classes the Americans themselves are now becoming serious 
competitors. Spinners have suffered, together with manufac- 
turers, in the disappointment of the year ; and a feature which 
will stand out prominently in this department in connection 
with 1897 is the fact that never before within the memory of 
some of the oldest traders have ordinary twofold yarns touched 
so Jow a point as towards the close of the year. In our review of 
the Bradford trade a year ago, we drew attention to an agitation 
by purchasers of English yarn in Barmen in Elberfeld for in- 
sisting on spinners in the Bradford district conforming to cer 
There was consider- 
able opposition offered on this side of the German Ocean, and 
the regulations have never been really enforced. We are in- 
formed, however, by a good authority on the subject that the 


tain regulations which they had framed. 


moral effect of what transpired has been for the better. There 
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have been fewer complaints as between merchants and their | suitings would be at least an average, and therefore the manu- 








customers abroad, and on the whole good rather than harm 
seems to have been the outcome of what took place last year. 
Another movement in a similar direction has been the framing 
of a series of yarn contract rules under the auspices of the Brad- 
ford Chamber of Commerce, and here again, although the rules 
are in no sense binding, yet the outcome has been to create a 
better understanding, which has the tendency to improve busi- 
ness relations. An effort was made to establish a code of rules 
on somewhat similar lines between manufacturers and piece 
merchants also, but in this instance so divergent were the views 
taken by the two sections, and so small the support given to the 


movement, that for the time being, at any rate, it has collapsed. 
—Leeds Mercury. 


DEWSBURY.—Few will be prepared to deny the | 
truth of the statement that the year now coming to 
a close has not been a good one for cloth manufac- 


turers. Indeed, the last quarter has been almost calami- 


tous, for orders have come to hand with less frequency, | 


and in smaller volume than usual, and in not a few cases have 
been held over. The causes of thir are only too apparent. But 
let us go to the opening of the year. Firms then were pretty 
busy, and they remained so for some time, many being engaged 
in producing goods to fulfil the requirements of United Stater 
merchants, and there was much pressure exercised to get the 
goods exported before the expected change of tariff, which it 
was certain would be against the interests of British manufac- 
turers. 
to business in Dewsbury and the neighbourhood, and it has been 
felt ever since, despite the not unsuccessful efforts to find open- 
ings in other parts of the world. The Canadians bought pretty 
freely, and there was a fair business done on Continental ac- 
count, with the South Pacific, and to a less extent than usual 
with the Levant. But the home market was most relied upon, 
and there was a confident expectation that, after all, the year 


would prove at least an average one. Alas! the anticipations are | 


far from being realised. The threatened troubles between the 
engineers and their employers assumed an acute form, and, 
spreading to the provinces, they have exercised a most preju- 
dicial influence upon the cloth trade of this neighbourhood. 
Travellers found shopkeepers most reluctant to give orders for 
fresh goods when those upon their shelves were becoming to a 
large extent unsaleable, and home merchants, too, were in a 
similar predicament. It was, however, hoved that with the 
advent of winter the demand for overcoating cloths and stout 


When that change took place a great check was given | 
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‘facture of seasonable goods was proceeded with as usual. 
| Yet when the winter season approached and there was an 
} absence of wintry weather, buyers would not act, the result 
being that the warehouses here, as well as those in other towns 
in the district, have larger stocks than for some years past. 
This has proved a heavy blow, for under the most favourable 
| conditions some time must elapse before the goods can be cleared 
off. 

| The blanket trade has experienced similar fluctuations to 
| those in the ‘sister industry. Starting well in the new year, 
business kept up till the American revised tariff shut out im- 
_ ports, and as to the remainder of the year, so far as whites are 
| concerned, there has been nothing but dulness, closing with 
| absolutely bad trade. 

Yarn spinners report the year’s operations as disappointing 
with most of them, but prices have ruled firm. Indeed, this has 
| been a necessity, for wool has maintained full value at the sales 
/in London and Liverpool.—Leeds Mereury. 


H ALIF AX.—In the Halifax district the Jubilee year was 
most notable for its uniformly bad trade. Woollens have been 
characterised by an almost continuous decline. There was little 

doing at the beginning of the year, less after America’s wants 
had been supplied, and since then there has been nothing but 
dulness, only a few factories, with Government orders on hand, 
being kept going full time. The engineers’ troubles, together 
with the mild winter, have materially affected the woollen vrade. 
Blanket manufacturers have greater stocks than usual at this 
period, and much short time, therefore, is being observed. 
Some manufacturers say that they have not for some time hai 
so unsatisfactory a year. Nor has the worsted trade reached 
the average record. It is true there was a large demand early 
in the year for wool for export—English and Irish classes 
chiefly, and the best sorts of combed merinos, but for other 
| qualities the market weakened. Manufacturers in the fancy 
trade engaged on specialities have been kept fairly well em- 
ployed, but the majority of spinners have found the situation a 
_ difficult one, more especially so during the last quarter. Much 
uncertainty has existed as to the course of events, and the more 
hopeful expectations have not been realised. Spinners have 
complained about prices, the rates for most classes of yarn 
being unremunerative. At the end of the year many looms and 
| spindles are standing.—Manchester Guardian. 


HUDDERSFIELD.—Taken as a whole, the closing year 
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cannot be declared altogether unsatisfactory for Huddersfield 
trade, although it has been a period commencing with activity 
and closing in abrupt depression. The two extremes of trade 
almost counterbalance, bringing to the manufacturer and mer- 
chant an average year. The effect of the Dingley Tariff, which 
came into operation in July last, has been felt pretty keenly 
by the local traders. During the early part of the year, extra- 
ordinary efforts were made to crowd as much material into the 
States as possible. After the introduction of the tariff, how- 
ever, trade with America sank to a very low level. The effect 
of the new measure has been chiefly to check the heavier class 
of goods. 
during the latter part of the year, been working short time 
The mild character of the weather during October, November. 
and December, coupled with the engineers’ strike, has caused 
the traders connected with the home trade to close the year 
badly. The Continental and colonial trade has throughout the 





year been more steady, and the preferential treatment to Eng- | 
land is expected to improve trade with Canada.—Leeds Mercury. | 


KIDDERMINSTER.—tThe carpet trade has not recovered 
the buoyancy of former years, and the exceptional causes which 
have affected it for some time past have not been fully got over. 


But, although there is not so much machinery employed in the | 


trade as formerly, the industry seems to have settled down. Any 
future changes are likely to be in the way of improvement 
It was anticipated that the trade would benefit by the Jubilec 
celebrations, but, as in other cases, those hopes were not 
realised. The aggregate turnover, however, must be considered 
fairly satisfactory, making allowance for some adverse circum 
stances which have affected the trade. Prices certainly have 
been well maintained during the year, and there has not been 
very much over-production. The margin of profit, however, 
especially on the staple lines of Brussels goods, has been very 
small. The Axminster trade has no doubt profited at the ex- 
pense of the Brussels industry. When the Americans tried to 
force the English market with their surplus Axminsters at finei; 
cut prices, English Axminster makers were compelled in seif- 
defence to put cheaper grades of Axminster carpets on the 
market. The hold they obtained adversely affected the Brussels 
makers, and that is the secret of the latter industry having gone 
back for the last year or two, the output from the Brussels looms 
being as a whole considerably affected. The foreign trade, so 
far as Europe generally is concerned, has been dwindling, and 
gets less and less. (Germany is more than ever manufacturing 


SIAL HISTORY 


Consequently the mills in the Colne Valley have, | 
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its own carpets, and Spain and the Peninsula are doing ihe same. 
It is only in certain high-class goods and special designs that 
English manufacturers do much on the Continent, and their 
goods are only bought as patterns. The English trade with the 
Continent, of course, is also damaged by the protective 
against English products. The Colonial trade zenerally has 
been favourable Attempts have been made to start carpet 
mills in Canada, but it is stated that the goods produced do not 
meet the requirements of customers, and indications point to 
English-made carpets holding their own in the Canadian market. 
The United States producers, however, are making determined 
efforts to secure the trade of Canada for themselves. Although 
the orders placed for carpets in the closing months of the year 
have not come up to expectation, it is believed that the season as 
a whole will prove an average one. In the local yarn trade, 
which has grown to large dimensions and caters for important 
markets outside the carpet trade, machinery was well employed 
for the greater part of the year, but for the last month or two 
production has fallen off nearly a third.— Manchester Guardian. 


duties 


LEEDS.—The year closing has not been a prosperous one 
in the woollen and worsted industry. The outlook was é¢ncourag- 
ing, the retrospect, in the main, is unsatisfactory. At home 
twelve months ago trade generally seemed to be reviving, and 
though labour was dissatisfied and somewhat clamorous, hope 
was cherished that all would go well. As labour returns now 
show, expectations have, in part, been fulfilled ; but, as every- 
body knows, the protracted conflict in the engineering trade, 
and the threatened strike in the cotton trade, not to mention the 
attitude of the railway servants, have had results that more 
than counterbalanced the improvement in other directions. It 
is the opinion of a good many concerned in the welfare of the 
woollen industry that the Diamond Jubilee had also a pre- 
judicial effect upon business. The celebration upon an all- 
absorbing scale was an event whose influence upon commerce 
could not be calculated. The consequence was that after spring 
orders had been placed—and they were placed in considerable 
quantity—merchants were disinclined to repeat until the 
national festival was over. Then they discovered that the 
season was too far advanced to safely increase stocks of lighter 
fabrics. They merely ordered to meet requirements which, 
after the expenditure the Jubilee had entailed, were not large 
in the case of most consumers. Again, the weather, upon 
which the prosperity of the textile industry in great measure 
depends, has been unpropitious, more especially during the 
present season. The winter so far has been unusually mild, con- 
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sequently the demand for the heavier fabrics has been com- | formerly. This has not been general over the Borders, but 
paratively trifling. And the remainder of the winter will hav: | has been gradually forced by competition from Yorkshire 
to be very severe to materially reduce stocks of the season’s | manufacturers. If the Scottish tweed trade is to regain its 
goods, for people purchase as little as possible of the kind after | old position, those who know the. trade claim that it will only 
the New Year has come. Generally speaking, the home de- | be by producing better goods. For som:e years past the pre- 
mand for the higher class of goods, such as the superior | vailing taste has been for quiet designs and colourings. In 
| worsteds, has been large and steady ; for the medium class, | the hosiery department the summer and winter orders were 


Ee 


| only moderate and somewhat fluctuating ; and for the lower | appreciably affected by climatic changes; but despite foreign 
|| qualities, distinctly poor. Many manufacturers of low goods | competition, and competition from the Midlands, the Border 
| , ) hosiery trade kept its ground during the past year. Hand- 
—_ time, and during the latter half of the year a good deal | frame work is a vanishing quantity, and there has been con- 
:of machinery has been unemployed. This seems to indicate | siderable extension of improved machinery; and while most 


that the spending power of the masses has not been large. |of the manufacturers have been able to give almost full 
For women's wear, plain fabrics have had the best sale, whilst 
for men’s wear mixture and fancy worsteds have gone into 
consumption in considerable quantities. Excepting in the case 
of the higher class of goods, and especially of worsteds, it is to 
be feared that many balance-sheets will be far from satisfactory. 


/employment, the volume of trade has not been phenomenal. 
| The few days of cold weather in October gave prospects of an 
early winter, and manufacturers were encouraged to take a more 
hopeful view, and to keep a good stock against emergencies. 

ss “sonay | A mild and open November, however, and the extension of the 
In the shipping branch the prospects at the beginning of the | engineezing dispute, had an injdrious effect, and the closing 
year were bright. As in the case of the home markets, they 7 


. . : | months of the year witnessed a falling off in production. The 
have not, been realised. The latter half of the year will rank | present conditions are not so favourable to an increase of 


| business as could be desired.—-The Scotsman. 


owe had a hard experience. They have been obliged to run 


as one of the worst experienced during the last decade. 


The trade in ready-made clothing has shared the depression | haa aa dl a ? e 

| which has afflicted so large a section of the piece trade. Ifthe | EXPORTS OF MANUFACTURES AND YARNS.— 
| sewing machines of the clothing factories are not well employed, | Messrs Helmuth Schwartze and Co. give the following con- 
a aaa many looms in the mills;must run slower. The spring | densed statement of our exports of manufactures and yarns. 
| trade started well, but ere long it flagged, and the earlier gain | The figures represent millions of £ and decimals :— 

| was in considerable measure counterbalanced by the later ee 

| decline. The demand for ready-mades, it is hardly necessarg | 
to say, depends upon the state of the labour market, and there 


aa SS 


1897.' 1896. 1895. 1894 1893.| 1889. 1880. 1877. 1874. 1872. 





ES ee 


To Germany and Holland... 47 5&5 FL 44 44 


| 








eataiad " 44 43 56 8&9 150 
| is no doubt that the engineering dispute has seriously affected | *° permans am) ieee. oa) 33 $3\38 85\ 42) 0197/88 68 
| the clothing factories. As soon as it was seen that the struggle | United States... ......... 34 35 O65 16 26, #8 25) 16 42 63 
| was to be of a prolonged character, retailers of ready-mades | Austral. ont Canada . e 2 tv i 20 $s i ss vi 27 
> : i f ndia, China and Japan ’ Le a 3 2° 7 20 
| became apprehensive, and gave very small orders. In some Other countries, &c......., 34| 93) 90 76 #5! 95) 66 62) 74; #1 


districts very little business has been done by them of late, ; geal iS 
= it - — — — those ro — ee stocks | ___ Total exnorts ............ 26/2 BZ 200 Wh |W WA BG Bl | 34-9 
will now be allowed to keep them on their shelves. oreover, | : 
not a few producers are in the same unfortunate position, for | The exports were 11, per cent. less than in 1896. Those to 
winter repeats have been far from numerous.—Leeds Mercury. | the United States showed on the whole little change, but while 

| £3,240,000 were shipped during the first seven months until che 

SCOTLAND,.—During the past year the tweed industry | tariff came in force, the exports during the last five months 

|| has, on the whole, been quiet, and at no time during the year | reached only £200,000. The exports to most of the other 
1 have all the looms been fully emplcyed. This may partly be countries, particularly to Germany and France, to India and the 
attributed to change of fashion, and also, to some extent, to | Far Kast and to South America, experienced a considerable re- 
a somewhat lewer class of goods being produced than duction. 
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(A) WHOLESALE PRICES or 


(1.) COLONIAL axo TROPICAL PRODUCE (FOOD). 


1 
Dares. Corres. 





Jamaica. 
Ord. to 
Fine Ord. 
per cwt. 

8 


Ss 
1845-50... 44@54 





1882—1 Jan.... 43 55 
1888—1 Jan....| 34 45 
1884—1 Jan....| 44 60 
1885—1 Jan..... 40 52 
1886—1 Jan.... 38 46 
1887—1 Jan...., 60 70 
1888—1 Jan..... 78 85 
1889—1 Jan.... 79 90 
1890—1 Jan..... 87 95 
1891—1 Jan..... 79 9u 


1892—1 Jan... 864 95 
1893—1 Jan..... 80 95 


1894—1 Jan..... 80 95 
1895—1 Jan.... 80 92 
1 July... 77 90 
1896—1 Jan.... 76 93 
1 July... 63 $8 
1897 —1 Jan.... 70 88 





1 Feb..... 70 85 
1 Mar.... 60 80 
1 April... 65 75 
1 May... 56 72 
1 June... £0 68 
l July... 50 63 
1 Aug.... 50 83 
1 Sept... 50 63 
1 Oct. ...| 50 63 
1 Nov....) 50 63 
, ies. ...| oe oF 
1898—1 Jan..... 4 7 
“lb 
SILK. 
DarTEs. oi 
Raw 
Cossim- 
bugar. 
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} 8 s 
1845-50.... 9@14 
1882—1 Jan....; 15 17/3 
1883—1 Jan....136 15,6 
1884—1 Jan....|12/6 14,6 
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1886—1 Jan.... 9 12/6 


ig87—1 Jan...| 14 16 


1888-1 Jan.... 13 14 || 
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1891—1 Jan..../14/9 15/3 
13 
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Tsatlee2&3 
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1894—1 Jan.... 12/9 
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1 Oct..... 9/3 
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8 8 d d ( ‘ 8 - ‘ 8 did dd d 
28@30 34@38 93 45 82 || 53 0 34@36 38@40 2.246 
30 to 35 O.p 
196 226 45 45 64105 6a@1 127 || 44 3 85 44 48 54 58 46 
16/6 20 33 «38 5 9Y 5D] 118} 40 11 120. 40 48 56 62 70 
16619 3 36) 7 10! 4 1 112 1 39 0 S038 «44 562 60 
9/6 12 28 34 64 9); 4 1 100, 31 il 70 | 44 52 52 56 45 
13,6 15,6 33 35; 72410; 5 1 85 | 30 3 90 28 40 44 48 44 
10 12 a4 36 54 8 | 5h) 105 || 35 0 90 28 40 44 48 52 
13.615 27 30; 445 74 6 1 100° 30 9 90 27 48 48 54 44 
14 15 25 2 | 4 9) 441 1U00 | 30 4 90 | 28 32/48 52 52 
116 13 $1633 4 74 4 «1 84 || 29 10 tO | 3u 34° 50 52 54 
12 13/6 33 30 or 2} 6:23 luv |} 32 7 73 28 55 60 
(Syrups) 
12/6 16/6 42 44 65 4 16 99 | 36 10) 68/14 32 »S 62 
11/6 14/6 28 30 5 714 Ife 964), 25 8 bo 28 56 54 
Cork ist 
2 15 28 3 44 67 4 16 114 || 26 6 60 43 69 64 
7/6 13/ 24 27) 4 44 1/5! 100] 2 9 75 39 52 635 
9 8 24 27 | 3h 63 4 WS §2 | 26 5 70 39 a 5ti 
9 12/6 24 27 3¢ 63 4 J/5 116 |} 25 1 50 40 2 64 
10/ 12/6 24 «(27 3% 664 4 «#215 74125 } 100 3H 5v 56 
¥6 11, a Z 34 54 4 1/5 112 | 30 9 65 40 36 60 
9/a 11/ 22 27 “3s 54 4 «#415 407 |, 31 7 70 38 5u 55S 
9/6 LI; 22 27, 34 53 4 15 28 11 70 38 50 62 
9/ 11/6 22 27 | 4 5) 4 1/3} 10442711) 70 39 52 66 
9/6 11/6 8/9 8/10}, 22 27. 4 Sh 4 V5 81 | 26 6 65 49 54 A8 
9/3 11 os 2 4 5§ 4 3/5 75 |, 28 2 60 37 5+ 53 
9/ iS 3s &% 4 54 4 15 74 | 27 65 38 54 5S 
8/6 LI/F 22 27 | St 5) 4 1/5 74:23 3 15 39 54 5s 
8/ li/ 20 2; 34 55 4 15 SZ; 31 & 7 33 52 62 
g/ 1) 2) 27!' 3 53, 4 15} 8 | 2311) 6: 37 52 58 
mM oe 20 2; 3s 54 4 WS 81 32 1 Ti a7 5 58 
af 12/ 3 2) 27 34 84 4 21/5 90 || 33 $ 7i 35 5U 60 
8/ ILE , 20 27; 34 54 4 D5 190 | 34 «6 8: 39 52 60 
(11l.) RAW MATERIALS oy MANUFACTI KE 
io a vie ly 2 21 22 - =_ “a 
FLAX. HEmP. Woo_—SHrepr’s. Dyes. O1Ls 
% Dp St te BS 0 South 
Bt Je nn | Petersb’rg — Philip ca Logwood.| Indigo. Seal, . ane 
12-bend. | Clean down, “mbsand lian Jamaica. Bengal. Pale. Gallipoii. 
Raw. Fleece. Lambe. 
per ton. per ton. per240lbs.| per Ib. per Ib. per ton. per lb | per 252gis. per tun. 
£ £ £ £ d d 3 ~ - £ £ 
41@47 | 32 13 12@22 87@93 | 2@56 314 
30 26} 14 18 173.19 105 7/8, 28} 
274 3 234 12 18 18 20 105 7 354 
27 3 294 125 | 17 17 18) 105 6/4 324 
30 + 294 113 16 16 18 02/6 6/3 27 
294 3 28} 104 | 16 16 18 96/3 63, %& 
32 R | 28} 12} | 22 ai 105 53 204 
27 3 f= 11g | 21 ~ 130 5/2\| 224 
275 | 3 fj — il | 20 -- 130 5/2:| 23 
Good Cape | 
| Victorian Scoured, 
Scoured. Superior. 
23 3 26 2 24 i —- 113/9 4/10 233 
23 3 — 113 20 184 1176 5/6 26 
24 3 18 2 172 7 120 44 24 
; 23 1lz 174 174 125 4/8 204 
Riga, zk. 
38 2¢ 114 ] 164 155 Sill 6/2 213 
23 24 103 153 15 130 48 5/6 18 
274 25 103 143 15 122/6 4/8 5/3 224 
27% 25 ll 179 15 130 «45 4/10) 233 
264 28} 26 103 | 18 15 16 | 120 $6 49 2 
263 29 26 103 164 15 16 110 4/3 4/8 234 
254 28 26 103 164 15 154; 100 +3 4/8 234 
2> 2 26 10% 164 15 154 107/6 43 45 24 
25 28 26 103 (164 15 153; 107/6 43 4/8) 2% 
25 284 25 104 164 15 144) 107/6 45 4/6 24 
244 28 25 10 17 15g 17 | 100 45 46) 2% 
| 244 28 25 % 17 15417 | 10 45 46 234 
23 (273 25 94 1s4 i54 17 L100 43 4/5 24 
33° 27 25 9} 18% 153 17 LO $3 4/5 24 
23 274 25 9} 183 154 17 100 4/3 4j5 234 
24 28 25 9? 19 165 174 98/9 4,2 4/5 234 
24 23 25 ¥z 19 16 17 1101/3 42 45 234 
) 284 274 25 9} | 19 16 17 1013 4/2 4/5 234 
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(A) WHOLESALE PRICES or COMMODITIES, marnty Iv LONDON anp MANCHESTER— Continued. 











































































































(mL) RAW Siegen -soatens eee 2" Ee | er MS 
gine | a | 32 33 B % | 37 38 39 a 
TImBrR. i Tauow. | Learner. [serra Asus. (COPPER. Tron. Lea. Stern. | Tin. Coan. 
Darra. ij —|| | ee _ 
| ¢ | ¥es| ee is lish |) Canadi | Tough | British |Swedish| English | Rails, | English at Net” 
eet) See 1 Eze an | Bade s | Pearl. | Cake. | Bars. | Bars. | Pig. | Heavy. | Seve. || cestio 
aie | El a -_-__e | _ + 
‘ wt, 4 Ib. wt. } r cwt. [per ton.|per ton.|/per ton.| per ton. | per ton. | per ton. to 
ea on s a \ ge 33 Lr; al sh 88 8 fe 73 4 854 ‘. 
1845-50 | 71 @ 81/65 @71) — } 31 | 88 | | — | oe 
1882—1 Jan. 50 90/80 100) 43 456 | 18 32) 293 40 | 75h) GF) 102) 158 | GF | 1I4y | 93 
1883—1 Jan| 50 90/70 100/436) 49 | 18 32) 26 50/6 70h; 6 | OF] 146 | 5h | 98 96 
1884—1 Jan. 50 90/60 90) 42/9 51/6 | 18 32) 243 | 526 | 623 | 3) — 12¢ | 44 | 88) | 10 
1885—1 Jan! 40 80/70 105 |353) 41/6 | 19 33] 226 | 29 531 6] — us | 4! #97 106 
1886—1 Jan. 30 80/55 100/263 35 | 17 33] 219 | 41 44) 5¢| — > at: ae 83 
1887—1 Jen.| 30 80/50 90) 27; 31 | 16 33] 21 | 476 | 422) & | — 12th | 4% | 1032 | 76 
1888—1 Jan. 30 80/60 80 263 32 | 15 33)| 21/45) 45% | 804 | 58) — 15th | 4, | 148 76 
18S9—1 Jan. 40 80/90 110 346 38/6 | 14 33) 21/44) 38 i8¢| 58) — | 13 | 4 | 1014 8 
1890—1 Jan. 35 70/97/68 115) 27 | 386 | 14 33) 219 | 33 os | Si; 108) l4fe | 7 | 103 11/6 
1891—1 Jan. 40 75; 75 0} 27 | 39 | 14 33) 219 | 42 | 58h) Je] OF) 138 | Ate) — 129 
18921 Jan. 40 7 | 75 100/279, 43 | 14 33) 219 | 45 | 48t| 6) St) 11h | 4x | 908 10 
1893—i Jan. 30 70| 60 100/279 45 | 12 34] 20,103) 45 | 51 68 | 84 | 104 | 4 | 96 Sl 
i | | \ 
1894—1 Jan. 25 50 | 726 95/299 48 12 30 | 21/6 || 43 | 462 | 6 5 is | 38 | 793 «= 106 
1895—1 Jan. 30 65 | 92/6 115/ || 23 4, 12 30) 229 38/9 433 6 78 | 94 | 38 | 67} 96 
“| | trin | i} 
| | | - | | | | “4 | | | 
1 July! 357 | 77/6 100 ||23/9 |23 25/14 30]) 226 | 38 4 St) 7h!) 10% | 3 674 | 8/9 
1896—1 Jan, 40 70 | 75/6 100 | 23 (21 236 16 +34) 216 | 376 | 458) 62) 8 | 11% 43 653 8 
1 July 50 75) 70 95/20 \tx 20/616 34) 22 | 3% 533 | 64 $ 113; 44 664 86 
1897—1 Jan, 45 90/60 80 20/9 21/6 22/16 34] 219 | 34 | 82 63 | me | 4g 634 79 
1 Feb) 45 90/60 90/20/99 21 22/16 34) 21/9 | 34 | 54 | GF] Of) 12%) 4f 68; 7/104 
1 Mar'55 95\65 85/209 19 21/16 34] 21/ | 336 | 543 | 6B; 9, Wi) 4g 663 7/10} 
1 Apl! 55 55/60 80/209 19 21/16 34] 21/9 | 34 | 534] 68 93 | tis | 4s 654 7/104 
1 May! 55 95155 75 |'20/9 19/9 20/16 34] 219 | 34 | Sig | 62 95 | 1125 44 653 874 
1 June 55 95/55 75 | 19/3 18 193) 16 34) 20/6 | 32 | 51g) bE) 8 | 12 | 44 653 56 
1 July) 50 «90 GO 880 | 19/3 18/6196 16 «34 | 206 | 42 524 | eg! 9 | Ii} 46 | 67 8/6 
i Ang 45 65/60 8019/3 18/6 19,16 34) 20/ | oy | 51z| 6] 9 | 1218] 44 | 66g . 86 
1 Sept) 45 85 60 80 19/3 19 20/6/16 34] 216 | 36 52 6} 9 | I3hk| 4 66 8,9 
1 Oct.| 45 85/60 $0/ 20 19 206/16 34|| 21/9 | Sl | 52] 68] 9 1344 44 663 $6 
1 Nov. 40 980 | 72/6926 | 20 19 20/616 34)| 219 | 33 | 508] 6 9 138 44 67 83 
1 Dec.) 36 76/70 90 |/20/6 \20 21/3/16 34|| 20 | 31 | 50a] 6 9 13 4h 7 a/3 
1898—1 Jan. 36 76 70 90 | 21/6 21/6226| 16 34 (| 20) | 37 504 | Gki 9 | 128 | 44 | 67% | 82 
(V.) MANCHESTER MARKETS. (VI) BANK RETURNS AND RATE OF INTEREST. 
41 42 43 | 46 48 49 50 61 52 » 53 -— 
i y BAN 
Raw Corrox. Yarn. || Corron Crotus. Bank Note CircvuLarion. Rate or Inrerest. | en” ” 
Dares. Sea % | 
| Printers’ \Gold-end -end | { 
| Upland Upland Surat  Per- Mule No.} 26 in. 66 'Shrtngs, 40 Country | | Bank of | Bank’ng 
Mid- ‘Mid’Ing; Dholl.| nam- | 40, Fair, Reed iin. 06 hea | Bank of | ——. Total. England | Lombard Total | Depart- 
} dling. Fair. Pair. buco | 2nd 29 yards, | y Eee England. | Discount; street. || Bullion. | ment. 
Fair. | Quality. i¢ Ibs 2 ozs. 8 Ibs 12 oz.) aaz|§ Britain. =| | Rate. | {| 
a } —$— | —— } ee , 
| per Ib. | Per, Ib. | per Ib. | | per Ib. | | Mins. | wine, Mins. | % per ann.|% per ann. Deine. | Mins. 
amg d d s-82 758 @-49 £ £ \ £ £ 
1845-50 ..., 54 | Sh 54 8 | 93 4 72| 810 | 204 | 103 | 307 a: | 44 | 85 
1882—1 Jan... 68 | 7 | 46 | 6H | 102 | 4 73! 9 9 | 264 | 89 | 353 5 633 6) 202 98 
4883—1 Jan... 53 | 68 | 32 68 | 9F 44/7105) 24 | OF | 31 15 4/3 33) 204 | 105 
1884—1 Jan.... 6 6g | 4 64 | 98 40/'79 | 26); S81 | 337 3 2% 3) 214 | iG 
a885—1 Jan..... 6 vs | 4 6 | 310; 7 4 2) | 92 | M3 5 | 4 207 | 112 
1886—1 Jan..... 444) Ste | 34h 58 | 8 414/76 45 | #93 | 338 4 | & | D1 |] 1s 
1887—1 Jan...) 5 | 53 | 3%) Swe | 8H | 4 le| 7 4 | 248 | 89 337 | 5 33 | «193 | 102 
1888—1 Jan... 5% | 5¢ | 3th BRR 8} 40,79) 48 | 84} 32] «4 2% | 22 116 
1889—1 Jan... 58 | 56 | 4%, 6 | 9% 44/179 | 24 | 85 | 320] 5& 34 194 | IL 
1890—1 Jan..., 58 | 53) 4% 6%) 9 414) 8 1 247 85 332 || 6 4 «6 «177 | «#93 
1891—1 Jan.... Sye| Sve | Bye 5e | = % 40/8 14) 21 | os 34°3 | 5 34 23°5 148 
4892—1 Jan... 4¢ | 48 | — | 4 | 8 3 2-+9 4 } 237 | 90 | 47 1 «8 | 225 13:1 
1893—1 Jan... 5 | 5h, 8% | OBR 8t 3 10}| 7105|' 29 , 92 35°1 i. | 24-4 149 
! i 
asoi—i Jan...) 4¢ | 48 | 3K, 48 | mE] 3 6 | 7 44) 257 | 85 | 2 | 3 | 1§ | 248 | 156 
4895—1 Jan... 3i| 3H) % | Oh | 6 $0160) 80) 87) we] 2 | gg | s31 | 20 
1 July... 343 | 344 25 8 | 7 30! 6 6 | 26°3 | 92 ssi: i * | 37:9 28°4 
1896—1 Jan... 44 | 448) 3%) 44) 78 33\/70) 25) 90 355 || 2 | 1 | 450 | 353 
1 July... 3g | 4 23444 73 30)! 6 44) 230 | 94 374 |} 2 E485 37:3 
Gad, Fr.) | | } 
1897T—1 Jan...) 435; 4ix| yr, 4h | 6% 3 0 | 6 14 | 27 | 89 | 36 | 4 3 | 2! 3 
1 Feb...) @ | 4 | S| 4 | 7 30/163 | 25% | 84 | 340 | 3 4 || 371 | 283 
1 Mar... 31) 4% | 8h 42 | & 2103, 6 0 | 256 &. 337 || 3 Lig | 390 | 303 
1 Apl... 333/ 4 38 48 | 7 | 213! 62) 273 | 92] 365 | 3 14 | a93 | 289 
1 May... 44 | 4@ 34 | 4% 7 2113) 6 2 2772 8-4 356 | 2 1 | 365 | 261 
1 June... 44 | 43 | 8x) 48 7 || 2a) 6 2 276 91 367 |; 2 H# | 360 252 
a July...) 44 | 44 | 34) 42 | % 30 | 6 %) 285 93 | 378 || 2 é 369 252 
1 Ang... 44 | ii Sis | “a | 7% | 31! 6 3! 280 88 | 38 | 2 1 366 | 255 
1 Sept... 43) | 4 oe 4y 64) 30 6 2} 20 | 386 | 36 | 2 l | 358 | 246 
1 Oct....| 33 | @ | SA| 48 6 211 | 6 28°4 | 86 | 370 || | @ 4 sre | 21°8 
1 Nov....! Set | St | 283 8k | 6 211 | 6 of 27% 7 355 || 3 | 9 | 316 | 207 
1 Dec... Ht 2 St | Git | 2105; 6 O | 273 | 85 | 358] 3 | 2% 324 21°8 
is98—1 Jan.... 233 3h 6}. 2103 6 0 23°1 81 a2 || s | a | S12 199 
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Deduced from the preceding Table (A) on tne basis of representing by the N 


The construction is as follows :—The basis of 100 represents the avera 
sequent figures are calculated from that Datum line. 
inevitably arisen in the mode of quoting prices in th 
has been made to a uniform quotation throughout the Table. 
qualities introduced by the large use of Indian and Egyptian kinds. 








(B) WHOLESALE PRICES, 1845-97.—PROPORTIONATE RESULTS. 


in the kinds most usually quoted. 


Int 


{The eol. ** Total Index Number” is the total for each 


tion. The “‘ Total Index Number” does not, of course, 
much as it cannot allow for the relative importance of th 
** Total Index Number” than Indigo; and during the years of the hig 
Number is, in a measure unduly raised by that special cause. I 


tions, may afford important inferences. 








1 


23 





he course of so long a peri 
e usual Prices Current. 
In Raw 


umber 100 the Average Prices of the Six Years 1845-50. 


ge prices of the six years 1845-50, and all the sub- 
xl of years since 1845, some variations have 


In all such cases, the nearest approach possible 
Cotton especially there have been considerable change of 


In Tea, Sugar Flaz, and Wool, also changes have occurred 


date ofall the percentage columns except that of the Bank Note Circula- 


e different articles. 


10-13 | 


present a full and accurate representation of the variations of prices, inas- 

Wheat, for example, reckons for no more in the 
h price of Cotton and Cotton Fabrics the Total Index 
Still the Total Index Number, read with the needful qualifica- 





lL Cll OL LLL LLL LLL LL 
gg 





























3 x 4144 COS as) aw, CUSSY:t*C<(a 
DATES. utchers’ Kaw Flax and Sheep's 
Coffee. Sugar. Tea. Tobicco. | Wheat. Meat. Cotton. Silk, Raw. ‘Hemp. Woal. Indiga. Oil 
1845-50...... 100 100 100 100 100 100 100 100 100 100 100 100 
lc astedecvsens 151 123 162 210 11s 105 95 204 121 146 121 141 
Se IO, césncctvavnedvenses 134 | 83 102 167 80 12% 173 174 116 96 151 126 
—L Jam. oo. eeeeee eee 151 , 70 14] 180 88 119 110 135 78 117 205 106 
1880 ; * ; : ; 7. 
18S7—1 Jan.  .......ceceeeeeeee 132 38 73 200 66 112 82 130 79 116 131 76 
URES ocresevesesasevenc 166 49 64 | 244 58 108 90 117 66 lll~s199 74 
7S eee 172 50 70 | 2% 57100 91 110 62 | 107 | 125 $2 
EE MARR. fh cv cscosenareesoss 186 42 62 222 56 123 92 114 64 120 120 82 
PERE SO. cpesndcsccovcccess 173 36 70 244 61 126 182 130 65 102 137 86 
et A cacotainvsensinens 185 42 60 244 70 131 73 113 55 98 114 83 
BE, cavsersenpesiensns 179 39 68 244 48 119 83 120 62 94 121 76 
l July We wn aera: Se 179 50 67 233 50 122 70 128 72 94 148 80 
BOOED Jam, ....0000200e0000es 179 a 61 244 50 143 66 113 71 94 161 76 
7% “pceneraniatertt 166 37 54 | 233 45 132 62 96 72 87 152 74 
1805—1 Jam. ...... c.cceeeeee 175 | 62 233 39 140 48 85 72 &8 136 75 
| abi ibaa: 170 | 29 55 233 50 126 57 82 69 “3 | 182 76 
Wad NI cnrisovsincnaxteees 172 30 55 233 47 136 70 86 69 9 | 123 14 
SIP. scsi? invetians: 159 30 55 | 233 47 12: 60 85 70 96 123 68 
BE I cut dranasaesscnges 161 27 49 233 58 134 65 77 4 +0 119 7 
I jes ddnesensincateices 105 27 51 233 51 131 65 | 83 67 89 119 68 
lo 112 27 49 233 65 131 52 81 66 97 115 73 
re ae " | | Cotton Wi TOTAL | Total 
DarTEs. | , ; vr. | Irom. | Lead. | Tin. Pernam. Cotton Cotton INDEX |\Note Cirel 
Timber. | Tallow. (Leather. Copper. | | au ’ — i ae | JOE S ieee 
J cticieenineittiitite —_——— | | _- _— axeqenant cmsieemenintepemamntinn) cnecstatranmratmaipaiaiesl catitacesitataatase 
1845-50...... 100 | 100 | 100 100 100 100 100 100 100 100 2200 100 
1857 —1 July .......ccceeeeeee 103 | «147~—C|:CltCO1S 133 12] 143 166 97 126 113 2996 101 
1870—1 Jan. . 99 | 105 | 128. 83 88 109 138 144 154 135 2689 110 
a... aT 144. 81 g2 | 112 | 109 88 110 9 | 2538 | 120 
MOOD B Satish <o.ccssiceinss.. eo} ©] 18 | 2 | @ } 4 | 10 | | & 84 2059 | 110 
Be DIR co cscccscpsesonve 80 72 | #133 91 | 67 90 173 70 90 87 2230 108 
1889—1 Jan. ..........eceeee ill 87 | 130 s9 | 70 76 118 72 93 88 2187 107 
BBD — 2 Fats ® cessor .sscscesss.. 115 75 | 130 64 109 82 120 75 92 91 2236 108 
BODE B Jam, .0..2..0s000000ss: 1066 | 80 | 130 66 87 (6 | Ul 70 97 39-224 | 112 
SII cisnnssuansstltil 100 | 105 | 130 55 78 66 (106 59 82 42133 | — 
1893—1 Jan. .......... 92 | 107 | 188 58 78 58 | 12 64 85 8 212014 
a July sadaetentaict 838- | 10t | 128 54 72 54 10% 47 83 81 2105 112 
saeihad ae sec ccs stces 84 | 109 | 117 52 71 55 93 53 72 $1 2082 | 11 
nee ert sy | 103 | 7 416 71 53 87 51 12 13 1974 115 
L July .....ccccseeeeeees y | i ; 7 7 a = a aan an 
1895—1 J 105 99 | 117 49 60 7 2 6 v 9 
1 July Tce tadh ila 98 100 | 122 51 bs 59 79 47 i3 i2 1931 116 
8 — 98 94 | -139 52 73 66 77 57 76 761989 
1 wet es Be er eed A aed eee a 75 rr 78 Ba 74 70 1947 125 
189 1 Ja ne v5 87 | 139 59 St 67 i+ 55 a1 68 1950 116 
ee eet 97 | &8i 139 60 78 69 7s 53 73 bs 1885 123 
BJuly .......cccccceress 60 8 = os a pe a aie aia 
a 94 | 91 190) | Ct | 72 i psp Ge ge 18 
(C) BANK OF ENGLAND. (C) BANK OF ENGLAN D—(Continued.) 
The following shows the amount of the Circulation, Bullion ey pe a entehie éosenancienten od 50} 2 
: — > ay 26 £6,531,7 i4f, 27,179, 3,47! =, 282,27 SLs : - 
in both departments, eS Reserve, and June 2 3602623) 67.000 out 27.579 awe 49,752,015 $2,354, r 25,246.34 7 — 
i ot :— 9 ¥5,812,160, 232,000 in 27,359, 782,050 $2,345,541 25,252,200! 5 
oat 5 es - =e ; © 18 $6.32u.851 42,000 Out 27,257,840 50,196,242 42,179,000 25,83 wil oa - 
- 23 6,604,009, 175,000 in 27,508845 50,739,671 $2,650,028 25,400,164! 505 — 
i ‘i i iti $3/. 30 36,-30,503, 84,000 in 25,435,230 56,716,790 49,321,599 25,195,273, 445 — 
oe ay he, rieaenl r-"8 es $ July 7 36,710,352 otis in eee en ms oe — 51 = 
— ' ite | i re.\='8 6,.731,1°5 24,000 in 23,046,305 60,903.87 3,501,116 25,484,520) 495 
Date. Bullion. Abroad Bank Post | Deposits. | oe meen ~= |< 21 26242819 7,000 in 27,921,155 50,719,080 43,024,449 25,721,084 504 — 
oon te seme : t. a z 28, 36,613,492, 45,000 im 27,965,905 _ 49,392,054 42.464,975 25,452,557, 00 — 
Export. 7 “SZ Aug 4 35,936,308 119,000 in 28,495,385 48,532,609 42,331,308 2/,2 0,923 499 — 
er — ——-- 2A 85,619,580, 199,000 ous 23,008,420 | $7,518,581 41,181,336 24,411,110 oly 
Se ek eT > Faint | ; 18 36,058,708 85,000 in 27,504,4C0 | 46,5€5,149 3¥,701,¥14 21,965,308) 534 — 
. ‘ £ | s4.vo2.e04) 45,234,007126.746,845! 4. 25 36,224,539 152,000 in 27,635,230 | $6,465,255, 32,186,406 25,590,509 544 — 
Jan. 6, 34,518,692 18,000 in 26,571,250 54,902,006) —- ete aa . Sept. 1 85.772. 737 323,000 out 28,004,095 46,977,642 40,556,571 24,565,64 24 ri 
13 34,594,282 128,000 in 26,024,905 | 52,085,454) SS ee oF ake ioe 24 34 S 35,264,878 282,000 out 27,64%,530 49,994,110 40,927 ,94 4,° 13,343) 532 — 
20 $6,411 495 i. ea aan eae ae yon nediae 276 232) 635\— 15, 35,311 749, 454,000 out 27,257,105 | 47,730,848 41,417,339 24,752,846) 514 ~ 
Fr F106 12 op,000 in 2 18681356 | 53,686,0:9| 43,655,457 28,264,443) 524) 22 34537,07, $90,000 out 27,087,475 | 43,478,472 42,591,005 24,244,008) 504 24 
Feb. 3 37.+07,99s 109,000 i 35'644-300 53.874 456! 43,223,645 28,359,445, 534. - 29 34,366,741, 151,000 out 23,148,445 47,454,114 2.9005 are a 
le 37,703,793 115,000 ip ay 2965 55,281,725) 43,724,282\29,310,431, 53j,— Oct. 6 33,196,708, 300,000 out 28,413,2~0 49,365,531 46,506,101 gr = 
Mi 38,483,906 1seato te ae 0 66,517, Qu) 44,490,219 30,265,330, 533/— 13 31,997,028, 918,000 out 27,872,765 $7,711,519 —_ 4 or tae ake a r 
9 eee eens en 6076588 55,908,988! 44,725,912 29,754,991 53 — 20, $1,835,000, 227,000 owt, 27,510,015 | 48,624,670 40,526,755 21,145,054 sv] " 
Mar. 3 39,029,576 213,000 ip egy 65,108. | 43277 631,20.340,354| £4])— “7 31,923,171, 18,000 in 27,270,055 $4,902,657 41,205,516 ae an S = 
10) S0,S00.U66, S6bE80 te) Scape i70 | BESTE vee] 43.200,458/90,881'375| 85'|— Nov. 3 3i,405,501, 60,000 in, 27,578,000 | 43,867,108, 41,051,961 20,71461) 47, — 
oe coeeteas)  saaeeD . be 26,199,805 | 55,219,112) 43,008,745)30,645,930, 554) — 10 21,512,860, 4,000 out 27,873,045 | 43,31 Ne tad ot 
24, 40,045,735 480,000 in 27'256305 | 54,700,581) 44,315.842/25,886,150, 52:|— 17, 31,917,033, 55,00) in 27,205,140 | 44,360,612 Sa se os — 
31) 34,842,455 261,000 in $3 615,625 52,496,198, 42,820,967 27,580,907 5228/2 24, 32,395,667, 50000 in 26,871,505 | 44,757 396 — eeeers oor 
April 7, 38,406,532, 347,000 in 27,839,865 | 49,763,077| 42.204,171)25,357,948, 503|— | Dec. 1 32,377,370, 164,000 io 27,342,540 | ertep See o 
14, 36,379,813 980,500 oon! 27290805 | 50,512,960] 42,544,116) 25,801,153) 51 |— 8 82,177,116, 32,000 in 21,127,605 | 45,541,918 30,524, D0 2haosaly oy — 
2 rei oas Rs oul 27'199,. 00 5t), (24,442 a ee nied sit ae 15 apace sane _ e/per ane cane ast 44,295,957 20,096,163 ‘3 — 
May 1) sui “She “il Hsu | @IsdMIe SLartamlesacdiae St ss STs) saemy ous Terao | Sdaioaes, stawmciawaes a2 
i sere sie 232,000 in! 27,185, 85 50.991°767! 42,576,828) 6.°93,639' 514) — | 
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’ y 
(D) BANKS or FRANCE, GERMANY, AUSTRIA, (BE) LONDON \ BANKERS CLEARING. HOU SE IL 
AND BELGIUM. RETURNS. 
Abstract of ‘al Ret The total clearings recorded in London during 1897 exhibite i 
a ; a further falling-off as compared with 1896, for which year the 1 
BANK OF FRANCE. aggregate was considerably lower than in 1895. The total trans- N\ 
Dox ‘ . . J 
— } Kestte: Liapivities, actions in the past year amounted to a sum of £7,491,281,000, a. | al 
Ex. %=-2£ ~~ Deposits. compared with £7,574,833,000 in 1896, the decrease of 4) & 
First Week of | Coinsnd “and Circulation. | armas sy £83,572,000 being equal to 1.10 per cent. The shrinkage was 
' Bullion. | Advances Govern- Oth 7 ‘ a vA 
— ment. - again largely accounted for by the falling off in the volume of B 
ee cae ee ei eed ne, 2 Stock Exchange transactions, the separate total for Stock Ex- ‘ 
180%—January .. 103,672,000 58,854,000 197,776,000 11,954,000 17,666,000 | change days bei onl £1,113,682,000. agair D 
1808—January .... 118,748,000 53,874,000 | 187'566,000 | 7/310,000 | 18,707,000 ee ng y a ‘ 
1804-—January ... 116.398 000 sageemee i pengeeees 6,007,000 a £1,162,856,000 in the previous year, the decrease of £49,184,000 
1885—January .., 132,194, 36,49°, 7, 798,000 . 2 cue ; F 
1696—January __| 126707100 | «62 8700 | 144.927.4000 | 7.071.000 95°375.000 | being equal to 4.23 per cent. The clearings on fourths of the 
duly... 182,090,000 | 39,287,090  144.022,00) | 8,978,020 23,217,000 | month, on the other hand, showed a fairly substantial increase, « 
1897—Janusry .. 125,378,000 53,136,000 | 150,598,000 | _8491,000 24,045,000 , 
February... 125,634,000 47,872,000 150,606,000 = 8,101,000 20,484,000 | the totals being £302,123,000 and £290,681,000 for 1897 and 
tind 125,814 43,€00,000 147,837,000 7.701.000 19,688,000 : ; 
Aeril. — arian 43 395, 00 seaiens oe 6,422,000 | in pennee 1896 respectively, the growth of £11,442,000 being equal to 
May ... .. 126,109,000 | 42,077,070 148,107,400 |* 6.106,000' 19,665,000 . ‘ 44); 5 len 
June ........ 128,664,000 37,819,000 145,703000 —7,352,000 | 18,738,000 35.94 per cent. On Consols settling days the clearings in 1897 
aly .....-...| 129.742,009 40,919,000 147,027,000 | 7,578,009 20,422,000 | amounted to £362,610,000, and were £17,744, 000, or 6.38 per 
August ...... 179,587,0°0 | 88,799,000 144,582,000 8,545,000 20,146,000 
September. 129 573,009 | 37,157,000 144,124,000 7,918,000 ‘19,737,000 _| cent. smaller than in 1896. 
lctober 127,808,090 42.958,006 146,275,000 | 8880000 33,135,000 : 
Sopmahin locales ya 149 348,000 9,832,000  2°355,000 The following statement supplies a comparison for the past 
December... 12,932,.00 | 46,556,000 147,917,000 | 10,888,000 19,461,000 , : : : ' - sae: sh 
1808—January ... 125,902,000 | 54,874.00 | 154.805.000 | 10,963,000 21,616,000 twenty years, including the totals for special days : 
IMPERIAL BANK OF GERMANY—BERLIN. On On Stock On 
; ed ber 31 Total for Fourths Exchange Consols 
ome \ sie Discount | Year Ended December 31. ihe Years. of the Account Settling 
. Rares, Month. Days. Days. 
Ex. 20 marks=£ — Saat - y j pial iaicnadicnait de lide lnieeediastmeneiattitielamdinns 
, Coin and *scoun ‘ 2 £ £ £ £ 
First Week of— —Butiion. , 84 Hotes, Deposita 3 | SOU lat a sossiiitliinssosce 7,491,281,000 | 302,123,000 | 1,113,682,000 _ 362,610,000 
Advances. a | ee ee 7/574,833,000 | 290,681,000 | 1'162,486,000 | 380,954,000 
2 z z z y BUD lose cnstncinal Accented 7,592,886,000 | 283,610.000 1,804,679,000 45,446,000 
< = 33 2. j 7 4,455,006 ‘ 
1008—January .... | 45,004,000 | $5.585,000 | F6,124,000 | 19,995,000 “4 | 4B | TERS wnnnvonvoeenesnte nen 64478013;000 | 264,080'000 | 1,002/864.000 | Suu'sis'ono 
:8903— January ......, 45,164,000 32,942,000 4,391,000 18,064,000 o 24 ; bet rtearnshiaimrnree eas senbee | Sovemteae |) 08 seneee | dete 
1804—January ...... 40,440,000 33,104,000 53,°3%,000 16,570,000 ” 2 oan Ree ees 6.847 506 000 164.501 000 » 087 493 000 314 307 000 
1895—January ...... 51,242,000 32,413,000 68,202,000 21,690,000 31 ag Stee * Seed | sien senee |Ran serene | Lane senece |-sea’eecons 
1306— January $3,457,000 41,571,090 61,360,000 = 19,932,000 4 3 tee ae 7618766000 290.117,000 1338'842,000 i $5 1.690.000 
SUIY sscseensse. 48,467,000 42,818,000 58,149,000 | 24,520,000 Bh | BBD wevvvnrernsssesssrnenneee 2942172000 | 972001000 | 1'259'een'000 | $82°470°000 
1897 —January 41,236,000 42,658,000 58,934,000 90,815,000 5 3} onan sengtensecnrenrsesasaersesees Garr eet nee | 980003 200 114 abnasene | 297 190000 
February... 44,284,000 $2,386,000 50,49¥,000 22202000 4 Ba - cemepoe~sneesecreneroenncha Seeaeraes tateemnees | Saemareaes | eee 
March 45,758,000 30,407,000 48,602,000 23,°41,000 3g 1885 | 5,511,071,000 | 221,873,000 | "935,084,000 249,327,000 
April........ 42,201,000 38,603,000 57,836,000 20,309,000 os 23 SBD nec eeeeesseseereeseeseeecnsees : corttye 242,650 000 a amass | auancone 
May ............, 44,992,000 35,317,000 64,105,000 22,618,000 ‘i 9 Si dicisatenhinnclemediatiisbenhdad iat aneaee aonnanaae yee aaa manos 
June ............ 45,735,000 35,081,000 51,260,001 95,987,000 38 2g DOES as. seseseeessenenenensenerens gam ceanes | Se innece | Teen gieaee | 270887 cee 
OF ave ove. | CERES | Ses 1 Suen | Seeeeee | | Sl — cceimnaianesce ceaie 6.357,059,000 253,133,000 | 1/383,430,000 2s 0 
August ...... 43,333,000 36,039,000 52,606,000 23,380,000 | 9 ae eee. 357,059, eed By 
ber ... 42,647,000 42,463,000 53,289,000 28,085,000 4 ED  ciccsduincocatoteseccsoucezees 5,794 ,238,000 809, 151,867, 
po tw 7 408 7 4,885,937,000 213,348,000 "842,937,000 
October ..... 37,409,090 47,917,000 62,105,000 19,279,000 5 4 1879 Foe ee eee 7 o “ee 217.753.000 795 443.000 97. (241,000 
November ... 40,598,000 39,956,900 67,042,000 20,823,000 ,, 44 IS78  ......----+++ 4.992.398,000 753, 795,443, 
December .. 43,493,000 85,168,000 54105,000 22666000 ” 4 
1898—January 42,423,°0) 40,032,000 | 61,454,000 19673000, 39 (F) BANKING DEPOSITS IN THE UNITED 
AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA KINGDOM. 
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Assers, LiapiLities. Discount Rates. Kinepom at the Following Dates—Bank of ENGLAND Stated 
Ex.l0fi=2 nailed fabadh ems Separately. 
' . Discounts | j ———__—___—_—_-_ —_—_———_—— - —_—— 
First Week of — Coin and | . a ; 
Bullion. | Pe. . Circulation | BANK. MARKET Exclusive of Bank of | * im all, ay 
«3 ae ae Bank of England. — England. | » say, 

J , 27.0.4,000| 95,155000 || 45,022,000 * " £ £ ae & 
ee ese: eee || See #4 ~— | Say, July, -1897°730,000,000 to 740,000,000 57,000,000 780,000,000 to 790,000,000 
— ae Sead 000 | 22'853,000 cnaaiiane ” 315 Say, January, 1897,.720,000,000 to 730,000,000, 55,000,001, 770,000,000 to 780,000,000 
ny ee, 0 | 20981 000 | 48,770,000 4 . Say, July, 1896 720,000,000 to 730,000,000 65,000,000 780,000,000 to 790 000,000 
ee ee sreezese | Seaenaee || Saieaane 5 al Say, January, 1896 700,000,000 to T1000. oBs 69,000,000 760,000,000 to 770,000,000 
nays . 0200. “098. 57 RAO) Say, July, 1895 680,000,000 to 70,000,000 46,100,000 730,000,000 to 740, 

eae epee Stee) maces aa ° St | Say, January, 1895/650,000,000 to $70 000,000 37,000,000 690,000,000 to 710,000,000 
1897—January ........ 42,876,000 270,000 | 63,875,000 ” * Say, July, —  1804/646,000,000 to 650,000,000 43,000,00, 630,000,000 to 690,000,000 

Feb ’ 43,200,000 | 1°,284,000 | 59,979,000 3 y, duly, oo : 

oe. | Seeeteee | IOae caaue) - $ | Say} January, 1894 696,000,000 to 640,000,000. 4,000,000 670,000,000 to 650,000,000 

—Y paoncoeon eT yrs ——— F . Say, July, 1893 630,000,000 to 640,000,000 39,000,000 670,000,000 to 630,000,000 

BOTT wscsesvenaencero eave yo eee 50,982,900 - 3} Say January 1893 650,000,000 to 660,000,000 34,000,000 680,000,000 to 690,000,000 

May $708 GUO | 26,778)000 || 51208000, 34 Say, July, — 18921650,000,000 to 660,000,000 39,000,000 690,000 000 to 700,000 000 

June ..... BOADE000 | 1160100 || SORET800 |, S| Say! January, 1892 630,000,000 to 650,000,000 36,000,000 670,000,000 to 690,000,000 

a caueeens | tnataees |i theme | ° s% | Say, July, —' 1891 620,040,000 to 640,000,000, 42,000,000 640,000,000 to 640,000,000 | 

ee teemeee | ikeeteen || eee | ° Sr | Say, January, 1891 620,000,000 to 680,000,000. 40,000,000 660,000,000 to 670,000,000 

-.« wong Bn RR SH HO Say, July, —" 1880 -600,000,000 to 620,000,000 34,000,000 630,000,000 to 650,000,000 

October... ..... 42,375,000 16,908,000 57,620,000 90 3k _ a s ; ay) "000,000 #30, 000,000 to 610,000,000 | 

November 41,973,000 | 17,254,000 5s828,000, ag || SAU, damuary, LESS eamee nee to 6i0,0en 000) 96 eno eenoe v0 620,000,000 | 

December 41,706,000 15.319.000 55,850,000 ee Say, July, 1889 590,000,000 to 600,000,000 35,000,000 620,000, to 100,000 | 
1908—Jesuary ......... 40,844,000 18,259,000 56,636,000 ” 33 Say, January, 1889 570,000,000 to 580,0' 0,000 2s 000,000 600) 400,000 to 610, | 

Fett ene news , , " , bal 2 ba Say, July, 1888 560,000,000 to aoe — senlara anaes eee ae 
rake > sedate peer: Pues i Say, January, 1588 550,000,C00 to , 000, 37 a 
NATIONAL BANK OF BELGIUM—BRUSSELS. Say, July, 1887 550,000,000 to 560,000,000 33,000,000 580,000,000 to 590,000,000 
a , > . | Say, January, 1887 540,000,000 to 550,000,000 29,000 000 560,000,000 to 570,000,000 | 
ISCOUNT Eee ws a= 
A&SSRTS. LA ABILITIES. RATEs. | 
Be 8. = $< | _ —__________|(@) THE FOREIGN TRADE OF THE UNITED } 
¢ KINGDOM. | 
First Week of— Coin and ai 8 i 
Bullion. | Discounts. Circulation) Deposits. g 3 1 —Iurorts from Forties CounTrixs and Britis Possksstons, 
see tt 
coniepehanmecenatetstemen aan es a } | , i i] 
£ £ £ £ -) * Year Ended Dec. 31/ || 
180%—January .. 4,574,000 14,697,000 16,665,000 3,200,000 3 23 —_—_—_—_______-—_| Increase.| Decrease. || 
1883—January 4,656,000 | 18,923,900 | 1€,600,000  2904,000 2% | it 1897. 1896. | | 
180¢—January .. 4,637,000 13,896.00u | 17,505,000 8,646,000 8 | 2% a mm ae oa | 
1895—January ..' 5,°58,00U 15,111,000 | 18,227,000 | 3,327,000, FT £ “ © nal x \| 
medusa Sata | lian aioe | En | >| 4 | ins hag LEN te | 
uly w 943,900 025,000 929,000 |; pO. |? A o rin uty \2 1} 
1897—January ... 4,198,000 16,852.000 | 19,209,000 3,044,000 * | 23 Articles of food set Gila ~-Cepian.:. .- | 26,791,519) 25,568,086; 1,223,483) on 506 |! 
February . 4,278,030 16,835,000 | 18,804,000 | 3,525,000 ,, |» Tobacco—dutiable ... 0. .........cccccceee ee sree 4,352,081; = } 279, | 
March . 4,301,000 16,247,000 18,234,000 8,667,000, | 3 NOE sicsadls sdcheematvenkvinsin te dieaeconts 21,265, 363) 20,492,024 77 559) ajo.710 || 
April 4,262,090 | 15,785,000 | 18,652,000 2759,000 | _,, 2 Chemicals,dyestuffs &tanning su 6,006,2:0, 6,776,920, ... | 313.103 || 
May .. 4,344,000 16,349,009 | 18,859,000 3,017,000” ‘ aetna -of 7,641,231) | 8,459,894) | 493667 || 
iy Satinate ae ee | aoe ae ” ° — materials Sue mmanutactures veeeae 74,757, ars 493, 
- . ** } 6,081 903, sty ” i ” w materials su 
August...... 4,298,000 _ 16,385,000 | 18,639,000 mamufactures o.oo. .......eeceeceeeeee ++) 52,085,386) 37,241,991 | Sesaeesl 108 
September. 4229000 | 16186000 | 18472000 3678000 ” | " | seamutactured articles 7, 81,379,584) 3, sane |] r, 
October 4,199,000 | 16.971,000 18,867,000 $934,000 , * Miscellaneous articles...................0.0000++ 14,189,314, 14,880,575) aaT 
November. 4,301,000 | 17,354,000 | 18,917,000 | 4,282,000 _,, " Pare! POSE... cepeeceeeerssereesterneneeree oonf 14004 1,012,357 oe | 
December. 4,242,000 | 17,520,000 | 19,05 _ £090,000 | . ee taninaTo ae 
j 1808—January .. 4,291,000 | 18541,000 | 19,543,000! 4548000, > | * Total wade... ccs ccecsesenesetecnens tM 1,238,683 441,808,906 | 9,429, ve 
erro Oll—————T—T—q@qqr=qq_ =I. TE _OOOOO 
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‘ASSURANCE SOCIETY. 
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—_—_— 


Feb. 19.) 


_ 





Year Ended Dec.3!, 
| —_— ———— - 
1 7. 1894. 


£ £ £ 2 
1.943,115 94lL81? Juliene 
12.13 Baz 11,484,06> 45-474 
20,140,000 17,627,179 2452911 


EN | ES a ee ee 

Articles of food and drink.................... 

Raw materials .......... 

Articles manutactured & partiy wanu- 

factured 

A. Yarns and textile fabrics 

B. Metals & articles manufactured there- 
from (except machinerv).. 

(, Machinery and millwork... ial 

D. Apparel and articles of person] use 


96,618,472 105,329,505 ; eT 1Lo 
34,487. 808 33.°49,°88  €35 726 
WRIM2Q0eR LTO ay bu 

O,875,192 1. ,474.0.7 M5, 


£ £ 
Total value oo... cece eeeeeeeeessseee | 59,888,677, 56.223.683 8,600,014 


The subjoined tables show the proportions of our over-s: 


ee = ee 


tively :— 


BritisH TrRapDz# with CoLonigs, Possessions, &c 


Imports From. 


Exporta T>. 





Twelve Months end-d Dee. 31 Twe lve Months ended a al. 














18¢7. 1896. 1895. 1907. { lsd. , 1995. 
+ £ 2 x | £ - 

33,493,090 34,319,000 35,602.90 30,995 000 23,!123,0°0 27,656.0 
29,330,000 24,40 -,000 33,363,000 2: 321,000 21,915,000 17,414 OF 
18,740,000 16,047,000,12,74-,u00 5,177,000) 6,452,000 5.284,00 
4945,000 6,254,000) 6,429,000 LE,285,000 13,521,000 10,551,0 
1,437,000 1,790.00, 1,864,000 1,784,000, z Lez 0 O 2 104 OF 

634,000, 797,004, 749, OO, 1,972,000) 1,822,000 1,8u8.0 


5 


West Afriea 


| &. Chemicals, and chewical & medicina) 
preparations cient ci aeieih ences 8,674,564 8.242.934 431,928 
Ff. All other article~, eitner manufac- 
tured or partly manufactured ..... 32,939,449 83,5529,9°6 613.337 
i PE RS we sick d Secgttione garthendiies 2,057,186 Le6¥6ow 357,517 
| Err rereem FT) ny aT - 5.79 
Exports of Forrign and CoLontaL MERCHANDISE 


Increase. Decrease. 


sea 
trade with British possessions and foreign countries respec 


0) 
”) 
nD 
nw 
” 


uu 
2,152,000 2,224,000) 2,'14,00' | 1,753,000) 1,846,000 1,559,000 


East Africa ........... 447,000 425.0w, 228000 729000) 7¥Z 0m vow 


Otner possessions 





2,661,0.0 2954,000, 3,373,00. 3.531.000) 3.344.000 3,513,00) 


DR cccstavens 0 lg 927,! 00 93,208, 00) 95, 530, 0..0.30,705,000 84, 137,0 0 70,001,004 


SS nce 
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IL.—Exrorts of Baitisn and Intsu Propuce and Manvuracturss. 








Britisn Trape with Forrien Counrrtses 


Imports From. 














Exports To 
Countries. Iwelve Mo: ths Ended Wie. 31. Twelve Mouths Eivied wee 3 
1897. iL ¥6, 1895. 1897. 18¥6 1895. 

’ aX £ £ £ £ £ 
Ruesia .. 22,275,000 2?,77,000 24,737,000 7,552,000 7,185,000 7,004,000 
Sweden 546,000 $574,000 §.754,000 3,56*,000 5.208.:0 3. 21.900 
Norway 4,"5¥,000 4,314,000 3,827,000 2,251,000) 1,988,000 1.36 000 
Denn ark . 1.97h,000 20,451,000 © 799.000 4.08<00 266.000 9.70000 | 
feertmar y 26,2 10 77 585,000 26,993,000 21.647 000 27 244,000 Q. «1.000 
Holk nd ZP,YSz 000 29,261,000 25,470,000 8557,000 4,334 000 7.374, KO 
Bel um 2 227,000 19,2 1,000 17,545,000! *.231,000' 7'816,900 7.:25 000 
P Tis © O58. 60,000 Su 105,000 47,471,000 13.82',000 14,'52,00' 15,870,000 
Por ugal 2646000 26 70m 2.49.00) lia 7.000 15:6.00 1,461,000 
“pain SLs LILO S100 11,315,000 3.247, 3,:5¢,000 3,638.00) 
lraly 5,3:4.000 3.193.000 $1°3,000 5.609.000 5.357.000 5.546.000 
Austrn. territr-. 1,252,000 Lv-3000 1,724,000 1.549.000) } }, 608,000 1,716,000 
Gur ew 634 0H 1.247.000 «1 «441.004 SAK) 812.000 SOC U0) 
Torkey 6,212,000 = 6.317,000 5751000 GASTON 5. 44, Gu 5.348.000) 
Egvpt one 29° 000 VY 6or 000 B20 6644S 00) 687 AO 2348.00) 
India‘for p be. 16 «aw 7,306,000 y, 48" U0 2, 35,000 2.624.000 2.598.000 
Cnita ‘ 7,100,000 2 991,000 3.344,000' 5147000 6.717.000 5,254,000 
United states... 115,195,000 100,347,000 86 544 yuu) 215 %de)) 20.4 24.000 27,948,000 
) @ civo 544 wu 543,000 467,00") 1,605,000 1,52 000 1,522,000 
Contel Americ: *.1 76,000 244.00 9) 6.00 e4hem = 1 267 0u— 1 316.000 
ee 2.°06.00 3.ru6O = 3,435,000 2,250,006 255',00 3,246,000 
ae 3,7 4a 00 4,054,000 Bist 5.48< Ut) 6.66i00 7.3 °3,000 
U uguay.. ... B45 OOK sis6 0 46:0 T2 me 4,435.00 i, 49,000 
Arygutne.Kepnut 5,745,001 S.Y74.000 BiIS4000 4.74 cK 6,621.00 5,349,000 
Other countrice +, -71,000 10,579,000 8 45ti0U. 10,611,000 17, 82,000 14,549,000 

Total 357 505.000 448 6 11,000 S21, 159,000 153, 645,000 156,009,000 155,858,000 


(H) VOLUME AND VALUE OF OUR FOREIGN 
TRADE OF 1897 COMPARED WITH THAT 
OF 1896. 


For a number of years past it has been our practice to analyse 
the annual Trade and Navigation Returns, so as to show to 
what extent the recorded movements in values have been due 
to variations in the volume of the year’s trade, and how far to 
alterations in prices. The details of this analysis for the year 
1897 will be found in the numbers of the Economist of the 22nd 
and 29th ult., and we now, as. usual, bring together the main 
figures, in order that the broad results may be more clearly 
indicated :— 





THE PERFECTED SYSTEM of LIFE ASSURANCE 


10 FLEEY STREH!1, LONDON, E.C. 


ESTABLISHED SRY ACT OF 
1836. PARLIAMEN 


Rast Indies..........0.02. 
Australasia.............. 
ie CANE sco cocndaee con ont 
Soutn Africa .......... 
"| WestIndies ........... 
Hone Kong ............ 


j TRUSTEES. 

{| The Rt. Hon Lord Halsburr, 
Lord High Chancellor of 
England 


The Hou Mr Justice Kekewich 
The Rt. Hon. Sir James Parker 
Deane, Q.C., v.C.L. 

tichard Pennington, Esq. 
William Williams, Esy 


ADVANTAGES. 


Financial Security 
and condit ons 


AND 


teiture 


claims. 
Large Bonuses. 


aero wr 


_ GENERAL 


DIRECTORS. DIRECTORS. 


Ludlow. The Rt. Hon. Lord. 

Meterman, Ho Chauncy, Kaq 

Mathew, The Hon, Mr sustwe 

| Meek, A Grant. Faq. ( Devize~ 

Mellor, The Kt. Hen. Joun W 
Q.u., MP 


Pacon, His Honour Judze 
Davey, The Kt Hon Lord, 
Deene, The Kt. How. Sir James 
| Parker, OO. DLC Kav, 
Fils Danvers. Kadieund Henry 
Finch, Artuur J., Esq 
Frere, Geo Kdyer, K-q 
| Garth The kKight Hon. Sir 
hichara, QO «©, 


Heale,, C E.H., 


tord.) ea 
lwre Penn ngton. Richa en. 
Kay., Q¢ atese. Rowcliffe. Kdward Lee, Esq 
|| Johnson, Charles P., Esq. Waien a, tepartenien, 
tanres wo 5” gg Splice Williams, Romer, Bay. 
asians tsdia tii tniat Wiliams, ae ee 











TOTAL ASSETS . . £3.000,000 


| ANNUAL REVENUE ... £373.000 
| ASSURANCE CLAIMS & BONUS PAID, £6,355.000 


D 
T 


. Freedom from all restrictions 
Protection from risk of for- 


Suarantee of surrender value. 
Imme:iate payment of death 


Milis, Ric nard, Eaq. 
Morrell, Frede. P., Beq. (Ox 


BONUSES are exceptionally lar large, ‘obtained by sound investment: 


and by careful and economical! management. 


PERFECTED MAXIMUM POLICIES. 








THE 


LANCASHIRE 


INSURANCE CO. 


Established 1852 


CAPITAL, THREE MILLIONS. 
PAID-UP CAPITAL AND FUNDS, £1,571,394. 
Added to Fire Reserves in 1896 .......... £39,000. 
HEAD OFFICE: THE LANCASHIRE INSURANCE BUILDINGS, 
EXCHANGE STREET, MANCHESTER. 


LONDON OFFICE: 14 KING WILLIAM STREET, E.C. 


J. P. Keap, Resident Secretary. 
LONDON BOARD. 


James Granam, Esq., 


Sir C. DaLeympte, Bt., M.P. Jounx Inoris, Esq 
Sir GeorGe MacrHerson-Grant, James Lownpes, Esq. 
Bart. t0GER H. PLowpex, Esq 


LIFE DEPARTMENT. 
Indisputable, World-wide Policies, No Restrictions. 


These policies are specially aséfal to Bankers, Solicitors, and others, as 
collateral sevurity. 


Chairman. 


Moderate Rates, Interim Bonuses. 

Pavment of Claims on Proof of Death and Title. 
Two Independent Valuations of Life Liabilities. 
Quotations of Life Rates to meet Special Contingencies, 
Immediate Provision tor Payment of Death Duties. 


FIRE DEPARTMENT. 
Insurances granted at Home & Abroad at Equitable Rates. 
BOARD OF DIRECTORS. 


EDWARD COWARD, Esq., Chairman. 
Tos. H. Bratey, Esq. Sir James Kino, Bart., Glasgow. 
G. Beatson Briar, Esq. | Sir Bospin T. Leecnu. 
Hvcn Brows, Esq., Glasgow. Sir Donatp Matueson, K.C.B., Giasgew. 
Epwarp Doxser, Esq. Apam Murray, Esq. 
J. W. Fain, Esq. F. W. Reyuoips, Esq., Liverpeel, 
Herray L. Waseas, meg. 


DIGBY JOHNSON, GENBRAL MANAGER. 
CHARLES POVAH, Sab-Manager. 
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606,000 
Raw materials for textile manufac- 
tures 79,964,900 


Manufactured articles .................  *5,038,000 


Miscellaneous articles... .............. 14,139.000 


Total imports ......... . ...... $51,288,000 
Deduct re-exports ............... 


Net imports .. ..........+-.00+ 


Il.—Exrorts of Britise Paovuce. 


1sy7,-—--———-~., 
Value in Value 
Trade and Calculated 
at Prices 
of 1896. 


£ 

Li IR tiie an ti paredaentnpeelnitibe io 1,078,000 

of food and driuk «- 11,463,000 

SINIIIIIEL seni sanesavernevcunenrsbenenves .. 19,804,000 

Yarn of all kinds.... 2.0.0 .........c000 19,255,000 

Textite fabrics of all kinds 80,191,000... 
Metals and machinery .................. ; 50,070 000 =... 50,563,000 
<qoness and articles of HE pnw pe use -» 10,005,000 ... 10,474,000 
icals and chemical and medi- 

cinal preparations 7 oo 9,009,000... 8,243,000 
All other articics v. 84,019,000... 83,553,000 
2,080,000 ... 1,670,000 
Total cecececvescsesceeserseseeseevee 284,850,00 ... 237,064,000 240.146,000 
Dealing first with the volume of our trade, it is shown in 
Table 1. that in 1896 the total value of the imports retained for 
home consumption was £385,575,000, and that if we had paid 
for our net imports of last year the same average prices as in 
1896, they would have cost us £391,889,000. It follows, there- 
fore, that there was last year an increase in the quantity of our 
net imports equal to the difference between £385,575,000 and 
£391,889,000, or 1.64 per cent. Then, as to our exports. =n 
1896 we exported British products to the value of £240,146,000, 
while our exports in 1897, if we had obtained for them the same 
prices as in 1896, would have realised £237,054,000 ; and the 
difference between these two amounts, which works out at 


EACLE INSURANCE 


COMPANY. 


(79 PALL MALL, LONDON, S.W. 


CITY —41 THREADNEEDLE ST., EC. 


BIRMINGHAM-—10} COLMORE ROW. 
BRISTOL—11 CLARE STREET. 
LEEDS—8 SOUTH PARADE, 
MANCHESTER —63 CROSS STREET. 


ACCUMULATED FUNDS -- £2,550,000 
ANNUAL INCOME ae as 
CLAIMS PAID DURING PAST 49 YEARS ... £12,000,000 


REVISED PROSPECTUS ON APPLICATION. 


—EE 


HISTORY & REVIEW OF 1897. (Feb. 19. 


| = decrease of £3,092,000, or 1.29 per cent., is the measure of 
_ the diminution in the quantity of our shipments in 1897. Taking 


imports and exports together, the volume of our foreign trade 


_ last year (exclusive of re-exports) shows, as compared witn 1893, 


an increase of 0.51 per cent., the figures being :— 
Actnal value of net imports and of exports of British products z 
Value of net imports and of exports of Britisn products in 
1897, calculated at the prices of 1896 628,943.00 


Increas® in 1897, due to larger quantitics ......... amnene 


_ Next, as to prices. The actual cost of our imports for home 
consumption last year was £391,404,000, whereas if we had paid 
for them the same average prices as in 1895, they would have 
cost us £591,889,000. Thus, owing to lower prices, there was 4 
decrease in the cost of our imports of £485,000, or 0.12 per 
cent. ; or, in other words, the prices of the imports were on the 
average 0.12 per cent. lower in 1897 than in 1896. And the fall 
in prices is more marked in the exports. Our total exports of 
British products in 1897 are valued at £2234,350,000. If, how- 
ever, their value had been calculated at the same average prices 
as in 1896, it would have amounted to £237,054,000, and there 
was thus a decrease in value due to lower prices of £2,704,000, 
or 1.11 per cent. In imports and exports combined the decrease 
in value owing to lower prices amounted to £3,189,000, or 0.51 
per cent., the calculation working out thus :— 


Value of net imperss and of exports of British products £ 
tor 1897, calculated at prices of 1396 ..............cccccecees cere. 629,943,000 


Actual value iu Trade and Navigation Keturns .................. 625,754,000 


Decrease due to lower prices in 1897 f 3,189,090 


(I) RAILWAY TRAFFIC RECEIPTS IN 1897 AND 
1896. 
Subjoined is an analysis of the traffic receipts of fifteen of the 
principal English railways during the past two years :— 
First Hatr-YeAR.—(00's omitted.) 
Passengers, Live 


Parcels,and Merchandise’ Mincrals. Stock. 
Mails: 


—— 


7, | 189€. | 1897. 1896. 1897. | 1896. 1897. 1896. 


| he £ £ a@ie£ieie 

London and North-Western) 2,439,3 2,381,7 2,10',3 2,071,1 1,235,4/1,166,9 92.3 &¥,9 
Great Western 2,081,6) 2,008,0 1,205,2) 1,209,8 1,256,! 1,170.5) 62,6) 67,4 
Midland 1,462,3) 1,404,6 1,8*9,9 1,787, 1.273,6/1,195,6) 44,5 42.5 
North-Eastern 1,051,8) 1,061,7 1,249,4/1,184,% 1,284,7 1,223,!) 52,6) 48.5 
Lancashire and Yorkshire.. ¥77,4' 971,3 850,0' 845,7' 499,0' 492.6 19,2) 19,7 


Yorkshire Fire & Life Insurance Co. 


Established at York, 1824, and empowered by Act of Parliament. 
CAPITAL :—Author'sed, £1,000,000 ; Subscribed, £500,000. 
ACCUMULATED FUND, £1,078,456. 

ANNUAL INCOME, £223,111. 


This Company has been established more than 70 years. Ample time bas 
therefore elapsed to test the soundness of the principles upon which it has 
been conducted. 


LIFE DEPARTMENT. 

In this department, in addition to the advantages of low rates ard general 
liberality of Conditions, the following special benefits are now applicable to the 
Company's policies. 

IMMEDIATE PAYMENT OF CLAIMS. 
WORLD-WIDE FKEKDOM OF TRAVEL after the first year. 
POLICIES INDISPUTABLE. ; 
POLICIES KEPT IN FORCE FoR TWELVE MONTHS, with right of 
revival without fresh proof of health. 
FULL SURRENDER VALUE AUTOMATICALLY PLACED TJ 
ASSURED'S CREDIT. 
FIXED AND LIBEKAL SURRENDER VALUES. 
PAID-UP POLICIES on an equally liberel scale. 

FOUR-FIFTHS, OR EIGHTY PER CEN?!., of the Profits on the Partici 

pating Policies are divided amongst the Policy-holdecs every five years 


FIRE INSURANCES. , 
Effectei by this Company on the most moderate Terms, according to tne 
natu’e of the Risk-. 
For Private Dwelling-houses, built of Brick or Stone, and 
Tiled or Siated, tae Premium is soneyceeres  nesaseese eneeee 
For Household *urnitare, meluding Wearing Appare!, China, 
Glass, Musical Instruments, and P.csures, therein .. 28. 0d. we 
Mercantue and Special Risks) shops, Warehouses, Mids and M«nufactor.es, 
at reasonable rates of premium, accor jing to the haz rd. aa 
Insurances for SEVEN years wiil be charged the Premfum for SIX years ¢ ni 
Loss or Damage caused by Lightning, and by lx; losion of age: v : 
or of Boilers used fo- domestic purposes within the building to whch | 
policy extends, covered by this Company's policies. 


1s. 6d. per Cent. 
= 


FARMING STOCK INSURED at 5s. PER CENT. 
No Extra Charge made for the use of a Steam Threshing Machine. 
SURVEYS MADE FREE OF EXPENSE. mi 
No Charze made for Stamps or Policies in either the Fire or Life Department. 
Prospectuses, PaorosaL Forms, and every information may be obtained 
from the Company's OFFICES, OR FROM ANY OF 1T3 AGENTS. 
London Office: 82 Old Broad street.—Jas. Hamitron, Res. Sec. 


(J. A. Coxntnoaame, General Manager. 
Head Ofee : York. V Bryan bv. Cuoksos, Sub-Manayjer. 
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£ £ £ £ ‘SS ivy Ae ae 
Great Northern... 8°4,7 830,6 757.6 7227 393,9, 371,8) 24,1) 25,8 
Great Eastern .........+--.++- 1,130,9 1,083,8 651,9 615,2 236.1 217,5) 41.8 40.4 
London and South-Western 1,280, 5, 1,219,2 403,9 3567) 160,9 150,7: 17.7 17.5 
South-Eastern .........-00...++ 785,3| 759,3 1966 1884 922 852 58 61 
London, Brighton........ ....... 941,7) 9196 1966 1983 132,7' 1229 5.2 54 
Great Central .. ...... 0. 288,41) 284,56 46%,2 473,7 3554 337,9 9,9 10,2 
London Chathamand Dover 517, 497.5 843 81,0 584 531 28 2'6 
North Staffordshire ............ 119,1) 117,38, 125.9 121.2) 1156 1065 20 206 
Metropolitan .........00 ceceereee 348,2, 3329 254 191 144 114 Of 03 
North London .........6 .0.+ 167.0 1616 82,6 590 17,5 160 O08 07 
Total... ..... cc... «+ seseee--. 14,475,6114,033,7 102868 9,957.2 7,125,967 21,%)283,7 379.0 

— —_ —_— a —_ Se 


~ £441,9 + £329,6 0 £404," 4 4.7 


Seconp Hatr-Y&AR.—(00's omitted.) 
Passengers, 
Parcels, and 

Mails. 


Merchandise. Minerals. Live 


Stock. 














1897. | 1896. | 1897. | 1894. | 1897. | 1896. 1897./1806 









£ £ £ £ £ & £ & 
London and North-Western 2,945,1) 2,843.8 217 3,5 2,147,1 1,331,4'1,274,2 127,0 122.9 
Great Western ......... . 2,647,2) 2,410,2)1,327,0 1,222.9 1,277,411,278.5, 70,6) 74,3 
CN i lie cree cabs auiines 17 3] 1,639.7 1989.6 1,942,6 1 416. 3:1,390,1 44,5 44,9 
North-Eastern... . 1,372,4] 1,322,5 1,300,6 1,271,8 1,354,3)1,305,6 50,? 49.5 
Lancashire and Yorkshire. 1,165,0) 2,088,1; 884,6 689,0' 521,1; 512,0, 21,2, 21,0 
Great Northern..............00+ 1,0°6,0) 9898) 8264 794,7, 445,2) 432.2, 20,5) 19,5 
Great Eastern ...... 1,475,3) 1,405,3' 713,9 688,2; 270,7) 261,s 32,1) 29,7 
London and South- Western 1,471,2; 1,402,5, 425,0 417,1) 168,34) 161,» 21,7) 22,7 
South-Eastern.. 947,i) 08,9 220,7. 221,9 108,2; 92,0 83 80 


London, Brighton... 1,108,9) 1675,4; 218.1 201,38, 149,7| 137,3, 5,5 59 


Great Central - ; 335,3| 330,3) 469,2. 456.8) 375.3, 359,4° 7,9 7.9 
London Chatham and Dove sr =Ss«G206,3) 604,2) 1018 95,3 64,7) 620 40 39 
North Staffordshire............ 13:,2; 127.4 1782 124,° 121,6) 118); 2,0) 19 
Metropolitan ................... $46,7) 3321 27.5 226 15,8 1x9 0,4) 6,3 
North London................... 166,¢ 163,9| 64,7 63,6) 21,2) 19,0 1,1 1,0 


ed — ae 


,334,6]16,642,6' 108808 105619 7,641,3'7 418.6 417,1/413,4 


\ — _ mn _—_ -—_— i oeeeetlllieenenatil —a— 
+ £6920 + £518,9 ~ £2227 + £3,7 


(K) SHIPPING TRADE OF THE UNITED 
KINGDOM. 


GUE cui cnateassbectinunences 104 








VESSELS ENTERED and CLEARED. 
Over-Sea Trade. 
Totai Entered, | Total Cleared. 
1897 - | 1896, "1895. ; 1897. } 1896. 1894. 
From and to— Tons. Tos Tons. | Tons. | Tons, Tons. 


British Posressions 
Foreign Countries.. 


5,127,318) 4,802,127) 4,801,160) 5.556.402) 5,592,059 5,484,434 
29,508,838 '28,677,465 26,556,613 33,751,874 /$2,.11,158 30,628,052 


34, 636, i513 33,479, 592 31,358,173 39,308,276 37,703,217 36,272,456 


EQUITABLE 


LIFE ASSURANCE 


SOCIETY. 


The Oldest Mutual Life Assurance 
Society in Existence. 


MN ihtiiis twice 











FOUNDED IN 1762. 





OFFICES: 


OPPOSITE THE MANSION HOUSE. 





This Society, familiarly known as “The Old Equitable,” has for 
more than 130 years conducted Business on purely Mutual 
Principles without employing agents or paying commission, and i%s 
Members have consequently received 


, EXCEPTIONALLY LARGE 


BONUSES, 


Many of the Policies having been more than trebled in amount. 





Particulars of some Fiece'tt Claims. 


Policy 
No. Date. 


1898 | 
3397 
8194 


Amount Paid Promiane Paid 
by Society. by Assured. 


1,775 £7, 042 
es 000 a8 006 5,688 
| 5,000 13:925| 2,625 


W. MANLY, Actuary. 


Sum 
Assured. 








1821 
1825 
1850 



































Coasting Trade. 
Entered ~~ Cleared. 
18¥7. | 1896. | 1805. 1807. | 1806. | 1805. / 
panes: seni deloesih eciilielscata deca antemadl tater teen ntact © enmeineneial 
3 Tons Tors. | Tons. Tons. | Tons. | Tons. | 
Britigh .......0.c0 .+.-s0+ 31,926,756/31,958,816, 31,043,305 .$0,820,812/30,528,07+ 29,764,240 | 
Foreign - 187,980} '126,518) 126,408 143,476] 109,049, 113,616 | 
Total ....... .. ~. $2064.73 81,088,384 31,169,708 30,908,788 30,632, 17 20,877,866 | 


(L) STOCK EXCHANGE PRICES IN 13897. 


| : 


Prices. 





Bad | End _ Rise or 
Dec.. all im 


1996, | 2897. 


Highest & Lowest 
Prices in 1897. 














Highest | Lowest 


Cons 24 %, until 1903, then 1 a ‘o-. ee 3 Pe 
1925 .......... sense coveeseee 112Qx) 1N09x) + 12) 1133 | 110 
at x ‘ Pai siacinence easier eesibdl Sihinccn es 1064x 1064x - 1074 104} 
25 % red., 1905 onciaisaiinaaiitie ale 106« 1064x' + 4g 107 «| «(2104 
Local Loans stock ......... piniteeces 1 eae 112;x 15 li 
Bank of England stock .....000...000...... 348hx! 327x Sls | 326 
India 34 % ..... 5 driinteenensvebbaeninat: ee 
MINT. -tnvntan-oiniccoteediiutiaetanbiiibntee te 122 120 124 120 





+ + 
nm 

— 
a ow 


} . 1:8x l 1i9e | 116) 
Do 3 red 1948 : 109x 10¥x - 112, 107 

RP PND I as. osenecodssnseveescecin 6ly 63 - lj 64) eof 
1204x,/ + 4& 125 118 


HOME CORPORATION STOCKS. 
Do BX cnreorseene soveeesecrsvees| MLS | 1005 | + 1 | 1088 | SOE 


Metropolitan 34 7 


IMI I. | cactecxescesverniingdnoueeit 123x 123x “i 127 120 
Leeds 4 % weessaesenee © pevunendilindieaint scale 125x 126x — 1 127 123 
ale the hg CLD, yw, 1x  — 1 1384 133 
Manchester 4 fo srvesenreverreseceensensserees | 150m 1504x | 4) 1534 |; 1498 
Notting gham 3 * , oe 1i7 1144 | + 2 119° | «114 
a ae INSORIBED Stocks, i 
anada lb endbietenteeancebliog aol 109 107 + 2 ill 106 
Cape 4 SII i,5 <cseutedilincans sch Se 18 |+ 1 iat | 11% 
+ 2 244 | 
New South Wales 4 %............. | 122 7? j}+ 5 1 | 117 
RNIN Faction i soenscenerahencsnmannscon:t a 107 + 1 1ilg | 1073 
Queensland 4 i eiciiutiaesiaabdieiaiae oe 1114 + 1 116 «6{ «(ill 
NEE Oe <stenctenesinvasoing ieeniapinownns 106 105 + 1 1084 | 104 
South Australian 4 | ae eeaeesieesienicesiet SEM a Uae + Ip, 11% ilk 
latch dhniceett 110 109 + 1 113% 109 
Tasmanian 3) ; i; iene pdnipseiies ia 106 + 8 1llg | 106 
Victorian 4 % 82- 4. oboe Ipiebeceniey te ae 108 + 14) 11dg | 106% 
PUUEGE cilbias- -.c SetmcsiminkssmacchaniehSkes 16 108 | + 2 110 | 104 
Home Raitway Srocks. | 
Caledonian Deferred EN 57% £33 2 blg | 528 ' 
Great Central Deferred ................. 21¢ 25 — 3 54 | WM 
» dtp angina ee 109; | + 136 128) | 1093 
Great Northern * “A” pidessnenliabiaisesn 56 62 i+ 4 6 {| 52 
Great Western.. hh nestles: sa bevaioessh - 1743 + lh 1794 | 166 
Hull and Barnsley......................... 474 446 | + 2g 564 434 
Lancashire and Yorkshire .............. 14°34 151g | — 3 156 142 
London and Brighton “A”............... 1813 185 3; 186 17 
London, Chatham, and Dover ......... 19 18h | + 3 227% | 18 
Do Arbitration Preference ............ i 1345 130 t+ 44) 139% 129% 





THE STAR | 
Life Assurance Society. 


ee 





i 
HEAD OFFICE: 
32 MOORGATE ST., LONDON. 
DIRECTORS. ‘ 
Chairman—JOHN VANNER, Esq. : 
Deputy-Chairman—GEORGE LIDGETT, Esq. 
Lievt.-Cor. A. M, ARTHUR. ISAAC HOYLE, Esq. 
W. W. BAYNES, Eaq., D.L. ALEXANDER McARTHUR, Esq., D.L. 
| Sim GEORGE HAYTER CHUBB. WILLIAM MEWBURN, Junr., Esq. 
RieuTt Hon. §rr HENRY FOWLER, | EDWARD SPICER, Esq. 
G.C.S.L. M.P. Dr. J. A. SPURGEON, ¢ 
| T. MORGAN HARVEY, Esq. His Honour JUDGE WADDY, Q.C 
Special Twenty-Year Bonus Endowment Assurance Policy 
An improvement on the ordinary plan, since all the Premiums 
are returned with the Sum Assured and Bonus if death occurs 
before the end of the term. 
' Debenture Policies.—Giving 6 per cent. for ten years after death ; 
the Capital remaining intact. i 
‘The Five per Cent. Policy. Paying Interest after attaining a : 
certain age ; the Capital being paid at death. ; 


INVESTED FUNDS - | 


ANNUAL INCOME - - 


HOBSON, 


Over FOUR MILLIONS 
AND A-QUARTER. 


- £700,000. 





H. G. Actuary and Secretary. 


ree ND 


-. 
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Highest &Lowe-t 




















Prives. ,— Pennsylvania $50 Shares .................. | 5B ; S22 )+ 453 603 | 
— Prices in 1897, a rg oa. anes a ical | bg +4 | ae 15} 
End of | End of | Fell in ton Packies ...........00---r-roreessrereren, ~ . 28 
| Dec. | Dec., | 1997 | gichest t. Wabash referred Shares... .....-......... 6h? ee oy 
| 1897. | 1896. ae _an pao bo “ B” veben'ures... | ae + of 34 
apes: eimntinn | j}—-— ——___Canapian axp Fortin Raltways. | 
. London and North-Western | 20% 2025 | + 14) 2n9% 1984 ‘ anadian reventic .. 833 S6t | + 274 854 
London and South-Western | 2304 207 + +23 | 2314 2074 Grand Trunk 4 p- rent ¢ “Guarar teed] 69 40h | + 28% 708 
Metropolitan Consolidated } 133 108 +2 | 13% 103 Do Ist vreference.. -| 55) 3a | + 23 544 
Do Surplus Honds.............4 | 95 + 3 | 1004 94 | Do Bnd Preferenoe ....cccccccc0.0...| 30 rot ty 184 383 
Metropolitan District ....................| 2% | 27) | + 2b). 313 264 Do Srd Preference on 10 + Bi! ly 
Midland Preferred... | 8732) 1685 134 | ! 93 8-3 ee ee eae 18} 21h |— 3} 2% 
ge 944) > + 154 || 484 93 eS ee 72 ™ i— Bi 863 
North British @refered ...............-- 90 894 + j 924 81 Do 2: d Prefercuce 31 3 — § 40; 
Do Deferred....., .. ane | 4% %, — 2 48 393 Nitrate Ordinary.. su . 5 ~ 1 | 6% 
North-Eastern—Coneole .............0-+-- 179 178, + 3%! 1829 1688 Buenos Avres Gre-t Southern | 149) | 333 | + 269] 2504 
North Scaffordshire ............... ...+ 130 128 + 2 137 127g | Buenos Ayres Northeru 254) 255 — ' 256 
South-Eastern “A” .. | 1153 1052 + 9) 193 15; | Buenos Ayres & sario ... ... | 7 71 + 41) B 
ForeicNn GOvERSMENT SECU -cunrries.| Central Bahia .. leven 474 544 — 12 60 
Fgyptian U nifiea .. enki’ | 2064 1044 + 13 109 104 Great Western of Brazil, Shares ea ae 15 —_ § } 15 
French 3 ¥ Rentes 5 iia te nail saat 1023 102 + $ 105 101 San Paulo, Shares... .. é | 355 37 — ¢ 4) 
German 5% Stock oo... oeeceecenseveees | 93 —- 2 983 95 MISCELI/ NEOUS. 7 
Greek 5 %. 1881 ... segesdowenje 1: ae 23 + 5 34, 19% Renk of Aurtraiaga .... .... ........s000 } 53 49 + 4) SH 
Do 4 = Monopoly Specigttaciae 35 » + § 37 195 | Bank of New South Wales ............. | Bis . | & 
Do 4% Rents ....... ‘ 27 23 + 4 ‘8 17 | Union of Austrolia ....................... 2? + Zi) 31 
Do 5 % 189 . ~patshigeay » ok tae 27 + § 33 19 Cha tered of India, &e..................... , 2h | + 24} 30} 
Hungarian Gold Rentes ................. | 102) 3; — 1 105} 1013 Hong Kone and eeaegieet i 42 — lj} 44 
Italian 5 per Cents... bike oWy neege 24 92; + i 95, e5} Imperial Ottoman ............. 1ll4 sn 1 14 
Portuguese 3 > seis 20+ rh,  — 4 254 24 tanduu and Uounty ......... 954 | + 5a! 103 
Russian 4 °, series I. wee} WH 108 HO) 1058 | 10+) | London and Westminstsr | Say + ail 295 
Spamtah 7 on... ete... 61g 60 + 13 638 58 Lonoon Trust Prefered ................. 101 + 31 10 
Turkish, 4 ”, 1891 stool 100} + 3 1044 945 Do Deter ed . poe ; 70 + 3) 80 
De Group “ A” : 654 65 + 4 664 64 Railway Investwent Preferied ........ 116 115 + 1! 118 
on ai cde neememing 4.3 314 + (325 434 27} Do De‘erred | 24 24 — | BB 
SovrTH AMERICANS. | Gas Light and Coke, ‘A. -| 315 3195 |_— 4] 322% 
Argentine 57, 1886 ....... ......... . .. » 94} 84 =| + 103 96} Tl,4 | Al'sopp’s Urdinary .. | 163 179 — 16/ 1823 
Do Funding Loan ..............c:00000 90 825 | + 1% 90} 77k Guinoess and Co. .. . piembasnnewvencn | Se 540 40 | 612; 
Do” B” Cedulas _...... oni? * dk ate 324 295 ne 33; 264 Brunner, Mond, and ee oe, 39 444 bs | 46 
Buenos Ayres 1882-6 .............0...... | 47 35 + 12 47 29 J..OnG P. Conte ......c0er.-cereceres oceeee] GO | 65 5] 172 
Brazilian 44 °,, 1883... 2 ae 62 6y — 7 72) él Harrod’ stores 5 64 _ 1: 7 
Chilian 45 %, Goid Loan 1839 .. ........ at 2 _ 24 $0 Bi — iii MINE , 
Colombian ............ L iecial 17 — 5)| 26} 16} Spat eS Someta a cy) LN ie - ; 
SS UE cciccdeen —ceseubenposees 25 25 = 234 ¥4 : Sourn ArFkican. 
i ei saee 23 15 \|+ 9 24 12} Anglo-French .......... ... 3B | 3% 4, 4 
Guateaala New Ext. ... ................05. 55 me ote 44 ) Barnato Consols.. 2% ¥: + | 23 
PRT BID ss 5 <o. vvivoc-cocccve scesteccots 96} 95 + 14 1014 9z Bonsnza ..... a a 44, 34 + ki 4¢h 
Paroguay 188695 .........  secoreee ss 15 16 — } 164 144 Coartered British ..... ...... 23 2a + ots 41% 
Urugasy Converted ...............s00...5 41 444 —- % 60 46 ity and Suburban (£4) ...............068| 6; 44 + 6% 
RE IIE nineteen ntiperedetenen 38 43 — 433 3 | Consolidated Deep as sidhaneniieameliall of | { 44 + 18 5 
; American Rats, Con, Gold Fields Def. ....... 00. sees | & 9% — 44 9 
Atchison shares tee eecaeeressesesersonesrecnes | 13} 14 — } 1% | 124 Crown Kerf vs | 12% 108 + lw 123 
crt lceaeah } 12} 154 — 3 18% 74 De Beers (45) .. .. ... | 284 cog — 4 20 
Chicago Mil. and St Paul................. 98 74 + 23: 1055 Tle Durban Rood: poo rt. 6 bs ie 7h 
Denver and —— Grande, Ord...... ..... a lig | + 3! 153 % SANE. .onsns- \ ahmsegisuadlieecnnlbidnais | Ss 3% + 14 5% 
Do Preferr siiieeianatan nig ia wine ‘ at + 3) Sig 378 Ferreira... a al aed 24 183 + 53} 24 
Erie... senslbiietnboenneoneipitnenaiey = aD 15 = 194 12 Geldenhuis Deep...cc.......s.ccssecseeee os | @b i 4 \+ 2] 74 
Illinois Centrale ...........c.....c0css-s00--- 106} 944 | + 12 112 93) Do SII chain ad ceicnaidaidiilal 42 Si + ire 43 
Lake Shores..... . bagabeendps | 1574 | + 20) 185 1536 Do Main Reef . 2 | 3 ae. iF 
Louisville and Nashville cl hae ae 584 484 + 9 65; 434 Ginebery ........... «> ae 3% lg + lj | 33 
BOO WO CID nese vcccccsiscaponpscncses 110s 96 + 144 118) £54 IND. cncahsnndh scbevesneceianeen cosnasetel 24 2% — i ark 
N.Y. Ontario and Western ............... 16} 16 (+ ly 20;% 13 ABRs WRRIO oiics:incsiccsecenms coders -ve0 10 8 + 19) 104 
Northern Pacific, Preferred ........... ol, oie WF oe 61} 34} Henry Nourse stat | Ste | 6j + 2tal 93 
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ROYAL EXCHANGE ASSU RANCE. 


INCORPORATED A.D. 1720. 


FOR SEA, FIRE, LIFE, AND ANNUITIES. 
Chief Office: ROYAL _EXCHANGE, LONDON, E.C. 


Funds in Hand £4,000,000. 


EF IRE.—INSURANCES ARE GRANTED “AGAINST LOSS OR DAMAGE BY FIRE on Property of almost every 


description, at moderate rates. 


liberal discount. 


premiums with interest. 


with despatch. 





8. IMMEDIATE LIFE ASSURANCE WITHOUT 
OPTIONAL ENDOWMENT POLICIES. 


Aopiy Sor: Full Prospectus pein 


LONDON AND RIVER PLATE 
BANK (Limited). 
Subscribed Capital .............. £1,500,000 
PAID ss aitetbied ssn i oc ck hous od - 900,000 
MeeervVS TES . .... 0. cecccces.c00 1,000,000 


Heap Orricer. 
7 Princes street, E.C. 
Boarp or Directors 


Geo, W. Drabble, Esq., Chairman. 


E. Ross Daffield, Esq., Managing Director. 


Charlies Hemery, Esq. 
Edward Herdman, Esq. 
Thomas Foster Knowles, Esq. 
Essex E. Reade, Esq. 
Thomas 8. Richardson, Esq. 
J. 8. Lambiey, Esq., Sub-Manager. 
G. R. Hutchinson, Esq., Secretary. 


Braxcues — Paris, Bueno; Ayres, 
Rosario, Mendoza, Paysandu,. Rio 
Pernambuco, and Pari. 


de 


pany (Limited), Lombard street. 


on the Branches. 
Brazils negotiated or sent for collection. 


Securities effected on the asual charges. 


<n atta eal LD Oe OM 


Montevideo, 


Janeiro, 


Banxers—The London ard County Banking Com- 


Letters of Credit’ and Bills of Exchange issued 
Bills on the River Plate and the 


Parchases and Sales of Stock, Shares, and other 


5. LOANS ON 


35 CORNHILL, 


SETTLEMENT WHOLE 


LIFE POLICIES, by whic 
MEDICAL EXAMINATION. 


Claims Paid £38,000,000: 


PRIVATE INSURANCES.—Policies issued for Two years and upwards are al’owed a 
LOSSES OCCASIONED BY LIGHTNING wiil be paid whether the property be set on fire or not. 
LIF E.—Latest Developments of Life Assurance: }. 


income of 5 per cent. per annum is guaranteed on the Sum Assured. 


h an 


2. PENSIONS FOR OLD AGE, returning ail 


4. 


REVERSIONS AND LIFE INTERESTS carried out 


T.. R. HANDCOCK, Secretary. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 


LONDON, EC, 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000 


DIRECTORS. 
WittiamM James Thorson, Esq., Chairman. 


ei 


a 


CraRixs Henny Hem 


JAMES 


Freperick Coatmers, Esq. 
Eomuxo Tugopors® Doxat, 
WILitaM POWLEK, Esq 
Witiiam Haxcouk, Esq. 


MANSGER 


Esq. 


Hine, Esq. 


Quintin Hoga, Faq 
ARCHIBALD CawERON NorMAN, 
JouN FRANCIS OGitvy, Bey 
AUGUsTUs Sitiem, bs 


SUB MANAGER 
Lewis BRAUMONT, Esq 


SECRETARY 


CuarRuEes WoouLer, 


Esq. 


AUDITORS. 


Morton Bet, Esq. 


Joseph Guaney Fow.rr, 


Esq. (Messrs Price, Waterhouse, & 


BANKERS. 


Bawxk OF ExGiaxp 


Approved Mercantile Bills Discounted. 


Loans granted upon negotiable 


securities, 


Tus Usrox Baxk oF Loyvoy,! 


Esq. 


IMITED. 


Money received on deposit, at call and snort notice, at the current market rates, 
and for longer periods, upon terms to be specially agreed upon. 


Investments in, and Sales of, all deseriptious of British and Foreign >ec' 


lected. 


Feb 


tUARY, 


1898. 
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| Prices, Highest & Lowest 
Rize or Highest & Lowes . Dp Sa ee a ; 
| ae or Highest & Loues THE FOREIGN TRADE OF THE UNITED 
End of | End of | Fall in - i 
Dec, le 2 . TO 
or, | cae: | 1897. | Highest! Lowest STATES. 
| Heriot (New) 8 74+ ; The vas a very | expansion in the foreign trade of the 
Jagersfontein (£0)... ..... 8} Fi a — ; ‘ 
Johannesburg Cons. Investment .. 216 2 7 \ United States in 1897, the values of the imports and exports 
ook ecliaenilltscen anos i at - a af COMPArINg with those of immediately preceding years thus 
ee eee ee eee 1s o i ‘ 2 e 
Knig rhts ° 4} a | _ 3 ° 
Langlaagte Estate.. a i's 48 5 43 1897, 1896. 1896. 1894, 
May Consolid sted rs ai- @ 1 Merchandise £ £ £ £ 
| Meyer and Chariton sienne 4 5 6a 44 — 1a roe aesa one oes oes 
| Modderfontein (£4) ........... 3 i Re ig! cP am li mpore - 148,526,000 136,316,000 160,334,000 135.26 3,000 
| New Primrose 48 44 + 4 o8 Exports 219,825,000 201,167,000 164,972,000 .. 165,020,000 
oe tL ry 1i =e } * 
Princess Estate 2. 54 , 1 > 12 ' 7 eer 
Rind Mines 34 it <t¢, ,t4 =| Of the increase £18,659,000 in exports of last vear as 
Randfontein 24 24 lvs | compared with 1896, £14,142,000 is due to the larger quantities 
Robinson (£5) 34 . , 6h “ » 3 
Roodepoort United 4) 4 28 nd hig es of tl shi er nt of bread-stuffs, whil 
Sheba 2.2 } . ; 
» 500.00 for une h visit 
Simmer and Jack (£5) 4 x NU, d for under : Mi OF provisions. 
8. A Go'd Trust 
Transvaal Gold 4 » i. 
Village Main Keef . r 4 i + j THE FOREIGN TRADE OF FRANCE 
Wemmer 4 Ta ‘ 13 } 
Wolhuter 6 ) » 3 
WOreutero..ensssesveeeesnsenes 2h “i- 41 ; The foregn trade of France in the 1897 and 1896 is 
Wrest AUSTRALIAN. ; . . a on ot a . 7 ; 
| Golden Horseshoe........ ............ 00 13 » 6 13 uly stated follows. The initial prices for the valuation 
Great Boulder li 3° 4, 37 ‘ ’ ' om ee Eee 8 > 4] lise 
Hampton Plains ............seceesse: + 4 3 ft” 4 same, provisionally, in the two yeara, and the difference 
| Hannan’s Brownhill... piled Subcbabocan 64 62 4 ] n the amounts shows at the same time the increase or decrease 
Ivanhoe (New) 62 | 123+ o i ; +e 
SUNEED ~ Landes? obs alls cdawetucstanbalinascc <4 61> lz + 7 i ithe quantities 
Lady shenton cdsRen oe voebelionesees 2 ote — ¢ 2h l 
Lake View Consols ............. uf Tain + 1 IMPORTS 
| London and Globe 4} - 244 ‘ 
BORE CUUIEGED cas -0 cconceses v0scceccese “Ty 2 2. * 1897 4G 
+3 2 a ee catia niaan 
| a) Se eee 2 HR 5 6L 13 . ; . sees . 
MiscaLt.awaous. i i 5 Francs. £ Francs. £ 
Anaconda 6} 1 f Food - 1,035,753,000 41,430,120 1,006,612,000 40,264,480 
Broken Hill P roprietary . rs 2} xd. — O15 2 Raw materials. 2,343,110,000 93,724,400 2,173,582,000 86,943,280 
Burma” Ruby....... 6 13/9 a 10 Manufactures 621,263,000 24,850,520 618,385,000 24,735,400 
; Champion Reef f +4 c 44 os : 
| Cor a 3 27, } ' sai ok a i 
| Hauraki (28 64) .. ...... cscs 5/6 16/6 ll 17/5 4 Totals $,000,126,000 160,005,040 3, 798,579,000 151,943,169 
Mason and Barry (£3). ideale tenethi 3 2g - 35 
| Mount Lyell (£3) .........s. +... 144 Bi | + 66g] (16h EXPorRTs 
Rn ccnaes 4) 32 + ; 5 , 
Mysore (10s) 54 te + } 
I Fh oo ccscntwvesesesoenes 4.2 a i 4 , 4 a a 1896. = 
IN Mis dalincteddsccccetseviciiassenitos 3a 3, _ ; 3 Francs. Francs. £ ‘ 
DO Pref, ..0......s0rcrorescersersereoeseecer ee 38 ‘ } Food 729,053,000 651,793,000 26,071,720 
oo Pee hapncn cuieimecas 24} ) ] 25 l Raw materials 942.958. 000 $36,207 ,000 33,448,280 
I icctnbiones ] " on nee ae 
Waihi 4s 7 a Manufactures .. 1,840,174,000 73.606! 60 1,766,764,000 70,670,560 
Waitekauri ii y acti ] 43 v4 Post parcels .. 162,428,006 6,497,120 146,156,000 5,846,240 
Vid thares of £1; now 2s Totals 8,675,613,000 147,024,520 3,400,920,000 196, * RO 
t Capital paised from £5°,000 in £1 shares to £1,°0),000 in £5 shares. — apcaheie niin anne eee SEES AUS 
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LAW GUARANTEE & TRUST 























THE 


SOCIETY, LTD. 


SUBSCRIBED CAPITAL 


PAID UP 
RESERVE FU 


eeee 


JOH 
RICHARD 
E. J. BRISTOW, Esq. 
I 
BENJAMIN L 

Ww 


N GREENE 


MESSRS CHILD & CO., 


Courts Branch, NATIONA 
SOLICITORS 


THOS, R. 


Mr JUSTICE 


JOHN EDWARD GRAY HILN, E3q. 
REDERICK HALSEYJANSON,Esq | 


MESSRS TORR, 


RO} 
WALTER 8. BATES, 


£1,000,000. 
£100,000. 
£70,000. 


ND 


TRUSTEES. 
DAY. | The Hon. 


DIRECTORS. 
N HUNTER, Fsq., 
PENNINGTON, Esq., Vice-Chairman. 

| Sir JOSEPH SEBAG MONTEFIORE 

| THOMAS RAWLE, Esq. 
HENRY ROSCOE, Ksq 
AKE, Esq. RADCLYFFE WALTERS, 
ILLIAM WILLIAMS, Esq. 


BANKERS. 
1 Fleet street, E.C., BANK OF 


Mr JUSTICK GRANTHAM. 


Chairman, 


Esq 


|. 


ENGLAND, Law 


L PROVINCIAL BANK OF ENGLAND, LIMITED, 


Lincoln's Inn Branch. 


GRIBBLE, 
88 Bedford row, W.C. 


NALD, General Manager and Secretary. 
Assistant Secretary. 


ODDIF & SINCLAIR, 





FIDELITY GUARANTEES 


On behalf of Manage 


_MORTCACE INSURANCE. 
LICENSE INSURANCE. | 


The Society is prepared to be appointed Trustee under Wills, Marriage 


Settlements, &c , and 


Head Office —No. 


rs, Secretaries, Clerks, Cashiers, Collectors, &c. 


to act as Trustee tf *r Debenture Holders. 


49, CHANCERY LANE, LONDON, W.C 





City Office—Ne. 56, MOORGATE 8TREET, E.C. 





_-— —— ~~ - 
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DEBENTURE INSURANCE. 
CONTINGENCY INSURANCE. 


EE EE SL  —" < 


DRESDNER BANK. 


London Oflee:—65 OLD BROAD STREET, E.C. 
F. W. LUNAU, Managing Director. 
A. ELLERT, G . ANDSBERGER, F. VON LEONHARDT, and j 
A. KOE NIG, Sub- Manage rs. ; 
Head ottes re we i DRESDEN. 
Branchea:— 
BERLIN HAMBURG. BREMEN, NURNBERG. FURTH. Py 
London* Bankers : = 


BANK OF ENGLAND; 


Telegraphic 


Dr. 
LIABILITIES, 20 Marks £1. AssBTS, 

To Share Capital £4,250,000 By Cash £899,420 
Reserve Fund 7 ‘ 975,000 Bills R eceivable .. 3,834,105 
Current Accounts and Cash Balances’ with 

Deposits ‘ 8,857,940 other Banks & Bankers 240,298 
Adjustment of Branches 2,708 Loans 2,119,372 
Acceptances against Government Sec urities, 

Credits and Securities 3,303,820 Railway and other 
Dividends unpaid 677 Bonds and Shares 920,604 
Pension Fund 50,957 Current Accounts. . 8,565,170 
Profit.. 448,048 Syndicates .. 1,398,282 

Bank Premises ke 361,049 
Pension Fund Securities 50,900 


£ 18,389,150 
Profit and Loss Account to December 3ist, 1896. Cr. 


Dr. 
To Current Expenses 

Taxes 

Amount writt en ff Fu ir- 
niture and Fittings .. 

Amount written off Bad 
and Doubtful Debts. . 

ae a 


Amount written off 
Bank Premises 
Directors and Managers 
Branch Managers and 
Gratuities to Staff 
Pension Fund 
Dividend of 8 per cent. 
to Shareholders. . 
Profit and Loss 
Account 


To 


New 


In 1897 the Capital of the 





Ce 


THE ECONOMIST, COMMERCIAL HISTORY & REVIEW OF 1897. 





LONDON 
Address: 


Balance Sheet, December 3list, 18 6. 


£118,213 By Balance from 1895. . £3,711 
28,088 Gross Profit for 1596 580,548 
Profit from sale of old 
4,974 Bank Premises in 
Dresden ee 21,250 
6,186 
44,048 
£605 509 £605, 509 
Appropriation. 


£2 
4 
2 


34 


£448,048 
Bank was increased to £5 


SS 


41 














& WESTMINSTER BANK, LIMITED. 
* DRESDNER, LONDON.” 





Cr. 


£18,399,150 


By Amount in hand as per 
5,000 Profit and Loss Account 


7,374 


£448.045 


4 


Bio 


4, 





750 
043 
0,000 
2,881 

£448,018 
500,600, and Reserve Pund 






to £1,350,000. 
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ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter 1727. 


PAID-UP CAPITAL -- -- + +» £2,000,000 
REST So Se are eke be in we Oe £777,932 


Head Office -_ §T. ANDREW SOUARE, EDINBURGH. 


Cashier and General Manager: D. R. W. HUIE. 


London Office - 123 BISHOPSGATE STREET WITHIN. 


J. T. HORLEY, Manager. 


Glasgow Office - EXCHANGE SQUARE. 


A. S. MICHIE, Cashier and Agent. 





Tue Roya Bank or Scornanp undertakes all kinds of Banking business; and having 130 Branches 


in Scotland is in a position to offer every facility to its customers for the collection and negotiation 
of documente. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 
SUBSCRIBED CAPITAL, £1,000,000, in 50,000 Shares of £20 each, with power to increase. 
Paid-up Capital, £500,000. Reserve FE‘und, £300,000. 


HEAD OFFICE: 2a, MOORGATE STREET, LONDON, E.C. 


DIRECTORS. 
HUGH KINSMAN BRODIB, Esq. | JOHN CONRAD IM THURN, Esq. | RICHARD HATT NOBLE, Esq. | JOHN ALEXANDER SELLAR, Esq. 
CHARLES CARRINGTON, Esq. | FREDERIC LUBBOCK, Esq. ROSS PINSENT, Esq. 
MANAGER-—ALEXANDER DICK-CUNYNGHAM, Esq. SUB-MANAGER—HENRY KIMBER GREGORY, Esq. 
SECRETARY—WM. ERBERT HOLLIS, Esq. 
AUDITORS. 
FREDERIC JOHN YOUNG, Esq.; FRANCIS MACKENZIE OGILVY, Esq.; and FRANCIS HENRY HARRISON, Esq. 


BANKERS 
London—THE BANK 2F ENGLAND; LONDON JOINT STOCK BANK, LIMITED. Paris—Messrs HEINE & CO. Hamburg—Messrs JOH 
BERENBERG GOSSLER & CO. Portugal—BANK OF PORTUGAL. Italy—Messrs ROESTI & CO. Spain—Messrs E. SAINZ E HIJOB. 


Branches in Brazil —R1O DE JANEIRO, SANTOS, SAO PAULO RAHIA, PARA; with Correspondente at MARANHAO, CEARA, PERNAMBUCO, 
RIO GRANDE DO BUL, aad PELOTAS. Branches wm the River Plate—BUENOS AYRE, MONTE VIDEO, and ROSARIO DE SANTA FE, 


Agent in New York—BANK OF NEW YORK, N.B.A. 
CORRESPONDENTS. 


ANTWERP, BORDEAUX, HAVRE, MARSEILLES, MONTREAL, TORONTO, HALIFAX, HAMILTON, N.S8., ST. JOHN, N.B, and NEW ORLEANS; 
also in AUSTRALIA, NEW ZEALAND, and SOUTH AFRICA. 


Deposits received at the Head Office for fixed periods, on terms which may be ascertained on application. 


Bills on Brazil and the River Plate Negotiated, advanced upon, or sent for collection; Letters of Credit, Drafts, and Cable Transfers issued. 


The Purchase and Sale of Funds undertaken, also the receipt of Dividends, Collection of Drawn Bonds and Coupons, and all other legitimate Baaking 
business, 


SOCIETE COMMERCIALE FRANCAISE AU CHILI. 


CAPITAL oe oe ve FR. 2,500,000, PAID-UP 


FR. 1,250,000, 
RESERVE FUND ee ee we ve FR. 420,689.83, 


Head Office:-5 RUE D’ANTIN, PARIS. 


——-__—_—_- = 


BOARD OF DIRECTORS. 
EDOUARD CHEVRANT, Chairman. E. LHOSTE, at Valparaiso. COMTE G. DE GERMINY. 
HUGO FINALY. E. SELIGENSTADT, at Valparaiso. 


BRANCH AT YVYALPARAIBO. 


Cable Transfers, Drafts, and Letters of Credit issued on Chili, and every description of Banking and General Business transacted. 


LONDON AND YORKSHIRE BANK (LTD.). 


ESTABLISHED 1872. 
CAPITAL £1,500,000 


IssUED - _ ee ae - na + -e £988,000 
RESERVE LIABILITY .. ee ve ee £620,000 
RESERVE FUND £140,000 


HEAD OFFICE, 7 DRAPER'S GARDENS, LONDON, E.C. 
BRANCHES. 


BARNSLEY BRIGHOUSE DRIFFIELD HUDDERSFIELD LEEDS MORLEY SCARBOROUGH 
BATLEY DEWSBURY ELLAND HULL MALTON PENISTONE SHEFFIELD, 
BRADFORD DONCASTER HALIFAX KEIGHLEY MIRFIELD PUDSEY &e. 


The Lonpox anp YorksHtre Bank, Lowrrep, having numerous Branches in Yorkshire, and Correspondents throughout the 
Country, as well as its Head Office in London, offers great facilities to its Customers, who may have moneys paid to their credit at any 
of the Offices of the Bank or of its Agents, and remitted free of charge. : ‘ 

Current Accounts opened, Advances made, Bills Discounted. 


Deposits received in sums of £5 and upwards at call, on notice, or on special terms, which may be ascertained on application. 
None of the Directors are engaged in business in the locality. J. A. CLUTTON-BROCK, General Manager. 


ED 


London : Printed for the Proprietors by G. E. Harr, at Clement's House, Clement's Inn Pessage, Strand, w.c., and Published by the Proprietors 
at 340 Strand, in the Parish of St Mary-le-Strand, in the County of Middlesex.—Saturday, February 19th, 1897. 
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